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: cates This 
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‘be the consensus of opinion 
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as indicated by a questionnaire. 
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are still being received and a’ 


plete analysis has been deferred 

| next week when the information 

ied from several hundred state- 

is on this and other -questions 

ng on the present situation will 
presented. 

fhe replies are indicating also that 

_ general way there is still room 

adjustment of retail prices on the 

‘basis of the lower values for commod- 

fies now prevailing. This refers to 

‘dothing, boots and shoes and hard- 

mare, rather than to foodstuffs. 

lurther, opinion also prevails that re- 

tions now made would encourage 

_ buying ‘although in many 

s, particularly those in many 

deidiibaditdauin-on a6? 


op situation. This is-a- 


r 
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» the volume of. buying likely to 
lop in the near future through the 
ler. Stocks generally are small 
@ the merchants are buying on a 
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Iv of goods in the event 


4 ;esumption of demand on the part 
the public but as fo when that de- rentals. The power rates are regu- 
is. likely to be again experienc- | lated in the interests of the consumer. 


on a normal basis is difficult to 
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}investors and give an accounting; in 


ern Canada, where interest in the 
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MAKING MYSTERY Bank Branch Comeetition Is 


FARMERS HAVE NOT 
PAID THEIR TAXES 


REGINA—So far as can be learn- 
ed no a ee notes have been 
given ne tax-payers 
to the minion Government, but, 
according to an announcement by 
Peter McAra, inspector of taxa- 
tion, the Government is carrying 
$200,000 of 1917, 1918 and part of 
1919 liabilities. In most cases this 
represents income taxes due by 
Saskatchewan farmers. 


Water Powers 


of N.Y. to Aid 
the Taxpayer 


While Public Ownership in 
Ontario Piles Up 
Debt 


While in Ontario there is already a 
proposal to burden the taxpayers of 
| the province with $20,000,000 as part 
of the cost of the Chippawa develop- 
'ment of the Hydro Electric Commis- 
sion in order to put the project on a 
' basis to compete with private power 
‘developments, New York State is 
looking to ‘the time when large rent- 
als will be received from waterpow- 

| ers to reduce state taxes, 

Public ownership enthusiasts in On- 
‘tario will say that in this province the 
» benefit will be direct in cheap power 
‘prices. But will it? The Chippawa 
| figures are already up to $65,000,000. 

To complete and build transmission 
lines will probably cost $90,000,000 or 
$100,000,000 altogether. This repre- 
sents about, $5,000,000 in annual in- 
terest charges. If only 100,000 horse 
power is murketed, and that seems t>? 
ke the iimit of the present prospects, 


demand has there will be a cost of $50-per horse 
[power for ee mee . 


taken into con-! distributing was pure’ 


“from. pri- 
vate interests at $9.00 per horse pow- 
er. Either the power users or the 
taxpayers of the province will have 
to pay. 

, In New York, after carefully study- 
‘ing the Hydro legislation of Ontario 
it was decided to lease powers to be 
developed by. private capital. The 
state will get a clear income .from 


‘If; the ‘companies spend millions on 
unsound projects they must face their 


s outlook now centres to a/ Ontario it is the people’s money-—and 


; ‘extent. 
West Short of Goods? 
The reports from Manitoba, Sas- 


| F wan and Alberta which have. 


‘ lature, a definite water power policy 


received, indicate a larger per- 
centage of business centres in which 


that seems to be regarded as no- 
body’s money. Regarding the policy 
of New York, State Engineer Frank 


M, Williams says: 
“During the last session of the legis- 


was adopted. This provides for the is- 
suance of licenses for power develop- 


of merchandise are below nor-, ment purposes in those locations wirere 
Mal than other sections of Canada.’ the state owns power rights and priv- 


The replies are about evenly divided 


“M8 between “below normal” onthe one 
4 and 


ileges upon the payment of equitable 
rentals to the state, Up to the present 


: 20 applications have been received for 
“above normal” on the; the Sochapentel of approximately 1,- 


‘ther; one reply reads “fifty per cent. | 500,000 horsepower. This includes two 


normal.” It is indicated, how-,; 


ver, that goods are moving slowly 
that merchants are evidently 


applications for power development on 
the St. Lawrence and if all the applica- 
; tions are granted, the income to the 


; state will be several millions annually, 


| Keeping their stocks down in view of| As there is practically no expense to 
e curtailed buying power. Prices; the state in connection with this de- 


ve been adjusted to a considerable 
e*xtent but apart fom foodstuffs opin- 
ton prevails that 
| high and that some improvement in 


buying would result if further reduc-! 


were made, 


from British Columbia so 
@ “4% received indicate stocks in hands 

_@f retailers about normal with prices 
| Still somewhat above the level war- 


‘@ fanted by commodity valucs. in the 


mes it is indicated that more 


-} Socks have been reduced to below the 
‘} formal than are now above, while 


‘Many are regarded as “normal. 
From Quebec the indications are that 
-§ he condition of retailers’ stocks is 
‘ ” in the majority of instances, 
_-but a few more reports say that they 


; velopment, the income derived will be 


a net increase in revenue and should 
bring a reduction in taxes and other 


they are still too] benefits.” 


STEEL MERGER PROPOSED 


Independents Would Compete With 
U.S. Corporations 


While some prominent American 
; Steel men deny that negotiations are 
i pending for a merger of big steel in- 


dependents, others indirectly admit 


that a plan of consolidation is under 
i consideration. This may mean that 
not all the companies mentioned as 
likely to enter the merger are ac- 
tually involved. 

Sentiment among steel independ- 


‘#te still above than those which say ents js practically unanimous as to 


that they are below. From Ontario the necessity for a consolidation to 


5 reports are about equally balanc- | enable them to compete on an even 
“§ 4 in the three categories, but the; pasis with the Steel Corporation, ac- 
Pe centres indicate a larger} cording to the Wall Street Journal, 
_™easure of adjustment. but some think that the time is not 


That “Starvation” Report 


It is evident that the “starvation” 
_Teport regarding conditions in West- 
~@m-Canada, made by Miss McCallum 
im a political address at Toronto, has 
2 strongly resented. Western news- 


=a Papers and public men have joined in 
‘ Wressions of indignation and con- 
mnation. It is admitted that condi- 

are anything but good, but at 


Continued on page 4. 


yet ripe for action. Others believe 
no better time than the present could 


be chosen. As one steel man says: 


“If a consolidation cannot be put 
through in the next few months it 
means that it cannot be put through 
at all.” 

——————— 


The Canadian National shows eam: 
d amounting to 
so5re.489, ” Zectenss of $308,124 or 10.7 


per cent. 


OUT OF GOUIN’S 
PART IN CAMPAIGN 


No Alliance of Liberals and 


‘Farmers Party Yet 
Agreed Upon 


SITUATION ANALYZED 


Liberal Candidate Lectures 
Conservatives for Lower- 
ing Duty Too 
Much 


From Our Political Correspondent 

The nomination proceedings in 
serving to crystallize the personnel 
of the various groups of candidates 
only emphasizes the confusion of the 
present campaign. Never in the his- 
tory of Canada has there been such 
a total of bona-fide aspirants, 630 for 
235 seats. 

While in the main the interest of 
readers of THE FINANCIAL POST 
centres in the various policies as they 
bear on the business life of Canada, 
a short analysis of the situation as 
the nominations show it may not be 
out of order. The field, naturally 
divides itself into five units: the Mar- 
itimes, Quebec, Ontario, the Prairie 
Provinces, and British Columbia. 
The nominations according to this di- 
vision, workout as follows: 


| 

How The Groups Work Out | 
Maritimes 31 | 
Quebec 3 65 
Ontario ; 82 } 
3 Prairie Provs. 43 
British Columbia 13 
Yukon 1 | 


Totals 235 _ 201 144) 
Farmers.in. Prairies. aud Ontario... | 
The main strength of the feria | 

is thrown into the prairies and On- 

tario; although, curiously enough ev- 
en in Alberta, Saskatchewan and 

Manitoba the government has two 

more candidates than the Farmers. | 
In the middle west and in Ontario 

the Liberals have contented them- 
selves with allowing 31 seats out of 

125 to go by default; by design in a 

few cases in-the west, and perhaps in 

two or three in Ontario, where it was 
be-ieved a three-cornered fight might 
allow a government victory, while 
otherwise chances might favor a Pro- 
gressive. The opponents of the gov- 
ernment are thus. divided according 
to their obvious superior strength, 
Liberals—Maritimes, Quebec, B. C. 


Farmers — Ontario, Prairie Pro- 
vinces. 
In order to get a majority over all 
the government would be compelled 
to win 57 % of the seats they contest; 


the Liberals 59%, and the Farmers 


70%. That is out of 144 contests 


the Agrarians can afford to lose only 
26. However, it is only natural to 
expect them, under the peculiar con- 
ditions of their choice of contest, to 
win a higher percentage of these than 


the other two parties who are strug- 


gling over a more extended area. 
The final test of an alliance be- 
tween Liberals and Farmers has come 
to a try-out, and none _ has been 
agreed upon. Now Mr. King is tell- 
ing the Farmers they’il be sorry they 


wouldn't play partners — if they 


wouldn't “Before,” he won't “After.” 
But that is anybody’s guess. 


Still Making Votes 
Hitherto, the breaks have gone! 
against the Government, those acci- | 
dental, often insignificant incidents 


that prove powerful factors in a con- 


test of this character, where efforts | 
to force questions into big, outstand- | 
ing issues have failed, and the aver- | 
age voter creates one of his own. The | 
Riordon case continues to injure gov- 


ernment support; unfairly if the, 
question is decided upon charge of 


improper influences being brought to 
bear on the Financia] Department; 
properly, if there is reséntment at an 
inadequate handling of a very im- 
portant phase of our revenue produc- 
tion. 


Why Sir Henry Could’nt Tell | 


A new line of attack developed this | 
week in a demand made upon Sir) 
Henry Drayton as Minister in charge, 


to reveal the names of all firms in ar- | 
rears for taxes, excess business pro- 


fits, or corporation. 


He refused and threw the blame on | 


. ; that prevents em- | 
a clause in the Act Pp ‘forts no one more than President 


(Continued on page 16) 


Being Overdone In Canada 


At the annual meeting of the Canadian Bankers’ Association, President 
C. A. Bogert referred to the activity in recent years of the Canadian banks 
in extending their branch systems and urged some plan of supervision, cur- 
tailment or geographical control. Mr. Bogert was entirely right and it is 
to be hoped that the new executives of the Association will give the matter 


serious attention. 


Since the signing of the armistice the reco f THE FINA A 
POST indicate that 1742 new bank branches Tave been opened ioe 
y 


Canadian banks and that during that period o 


214 offices have been 


closed, a net gain of 1528 branches since 1918. This is obviously over-doing 
it. During the war period few offices were opened but there was little, if 
any, hardship from the standpoint of service so far as the public was 
concerned. The activity since has been one of business competition rather 


than of extending necessary service, 


Canadian banks now have over 4,700 branches in this country, and over 
4,900 in all. Probably no other country has anything like such facilities in 
relation to population. The argument that the reduction of the number 
of banks has had the effect of curtailing competition collapses in the face 
of these figures, With the curtailment of trade and commerce many of 
these: branches are now showing deficits, In many districts one or more 
branches could be closed without reducing service to the public, This is not 
a matter of combining to reduce public service; it is a matter of organizing 
to prevent unnecessary losses. Already some of the banks have co-operated 
intelligently in this direction but the movenient should be carried further. 
It is not fair to investors in bank stocks to give service at a loss and we 
do not believe that the public is looking for it. 


When Grand Trunk Directors. 
Cooked Grand Trunk Accounts 


Evidence shows that Grand Trunk Diréctors concealed revenue of 

ee gm Me fool Canadian 5 a serhees 3 taking over Grand 
runk Pacific, a ater on concea t of 00,000 t 

Canada over purchase of Grand Trunk. " KS ira 


Cable dispatches indicate that even yet only an inkling of the real con- 


duct of some of the Grand Trunk directorate is bei 


ng presented by the 


English dailies and those devoted particularly to financia] subjects. There 
is some shadow of excuse for the British press in the surprising failure 
of the Canadian Government, or its “Business @ffice” in London to make 
a widespread distribution of copies of the award of the arbitrators, This 
would have served as an ample justification for the stand that London 
papers are taking for granted on the part of the Government, namely, 
acceptance of the award and a refusal of compensation to holders of pre- 
ferred and common stock of the Grand Trunk. Reports of this award should 
have been sent broadcast not only to shareholders of the Grand Trunk, but 
to thousands of investors there in other Canadian securities in order that 


the gocd name of Canada for fair treatment of investors 


might not be be- 


smirched, It is difficult to imagine a more important piece of work for the 
Canadian High Commissioner's office in London than this, but London 


papers complain that not a single c 


there. Our London office fell down 
job of vital importance to Canada. 


y of the award could be obtained 
on a big and immensely important 


Manipulation That “Admits of No Defense.” 

This shortsightedness, however, does not excuse entirely the English 
press which had other opportunities to give this country fair treatment in 
the Grand Trunk case, The least they can do in justice now is to afford the 
widest publicity to the “crookedness” of some of those directors as charged 
in a recent issue of THE FINANCIAL POST. When the shareholders of 
the railway realize how the accounts of their company were cooked de- 
liberately for years; were manipulated in a manner that, as their own 


representative on the Board of Arbitration, Hon. M 


r. Taft, declares, 


“admits of no defence,” it seems reasonable to expect that they will turn 
the searchlight of their condemnation upon their own Board as a change 
from _ the bitter charges of unfair treatment they are launching against 


the Canadian authorities. 


Those same G, T. R. directors after their amazing acceptance of the 
mad political scheme of the National Transcontinental-Grand Trunk Paci- 
Continued on page 11. 


Taxes So High that Initiative 


Is Now Being Throttled 


By ELBERT H. GARY 
In his address to the semi-annual meeting of the American Iron and Steel Institute. 


Underlying all economic conditions 


in this country today, and perhaps 
throughout the world, is the high 


cost to the holder or earner of money 
or property. It is so high that the 
incentive to initiate, extend, develop 
or operate is not only discouraged, 
but it is nearly or entirely destroyed 


in many cases, I refer to the ques 


tion of taxes. We have heard of 
being taxed to death. The people 
have been made to realize what it 
means. Both industry and individ- 
uals have suffered almost to the point 
of despair. They have staggered un- 


der the burdens of taxation, Neith- 
er the United States nor any other 


country can_ satisfactorily prosper 
while taxes remain so high as at 
present. 

Any politician or political> party 
standing for present tax rates, or op- 


posing substantial reductions down 


to the lowest practical leve}, will not 
continue in authority, but will go 
down to defeat at the first election. 
The people will not long endure the 
existing situation. In fact, they can- 
not. 


Under the present laws one’s in- 


come, whether derived from personal 


effort or invested property or busi- 
ness, is largely taken by the Govern- 
ment in income taxes. Extensions 
cannot be made nor industry pro- 
gress while so much of the returns is 


taken away and diverted from legiti- 


mate enterprise. 
And the same argument applies to 
aggregations of capital held, or busi- 
ness transacted, by corporations. The 
point applies with equal force wheth- 
er it refers to business carried on by 


individuals or by corporations, 
Judging by his utterances and ef- 


Harding fully appreciates the over- 
whelming insistence for decreases in 


taxation, 


To the fullest extent possible earn- 
ings and incomes must be left in the 
hands of those who first receive them. 
Money is just as important as it ever 
was. Without it nothing can be done 


for any one or for any country. Re- 


marks from the lips of men, especial- 
ly from those who know nothing con- 
cerning their subject, amount to com- 
paratively little. Money talks louder 
and more effectively than anything 
else when protection to life and 


health is concerned, Unless food, 
shelter and clothing are provided we 


will not listen to words concerning 
abstract questions, especially from 
those who work little and say much. 
Well, just at present we need more 
and more production, and money is 


necessary for this purpose. If we 
have more in the United States than 


we actually need let us apply it for 
the benefit. of others who are less 
fortunate, but we must not waste it. 
There has been enough of that all 
over the wide world. I do not believe 


in a penny-wise policy. A great deal 
of money is required to pay inter- 
est on the enormous indebtedness of 
the Government, and for carrying on 
governmental affairs, but the ex- 


penses for this are too large. There 
are too many clerks, doing too little 


work in public offices, notwithstand- 


ing all that has been done under the 


direction of General Dawes and ‘oth- 
ers; there are too many committees 
making investigations at large cost, 
sometimes for political purposes, too 
much unnecessary display, a.togeth- 


er too numerous and great expendi: 


tures for useless and _ profitless 
things. I may overstate the situa- 
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VICTORY BONDS 


FEATURE STRONG 
UPWARD SWING 


Provide Sensation of the 


Investment Market 
This Week 


BOND LIST ACTIVE 


Industrial Securities Firm — 
Some Disturbing Elements 
in the Industrial 
Situation 


A spectacular rise in Victory bonds 
provided the sensation of the invest- 
ment markets this week. Victories 
rose to lofty altitudes and in their 
upward swing carried the balance of 
the bond list with them. A number 
of municipalities took advantage of 
the favorable sentiment now existing, 
and their security offerings command- 
ed such prices as would a few weeks 
ago have been considered beyond the 
bounds of reason. The culminating 
movement in the present drive has ap- 
parently been reached, however, as 
mild reaction has followed. The bal- 
ance of the market list has been 
steady, but the industrials have not 
yet shared to the same degree in the 
attention that has been bestowed up- 
oh government and municipal bonds. 
This is a situation which inevitably 
recurs at the outset of a rising mark- 
et. The greater proportion of the 
nioney “that is available ‘is placed in 
the securities of gilt edge character. 
The public has not yet forgotten the 
losses incurred when the market was 
steadily declining, or have they re- 
covered from the fear of further divi- 
dend reductions. Just what the fut- 
ure holds for the stock markets, can- 
not be accurately foretold, but one 


thing is practically certain, that the 


liquidation of the past year has ac- 
complished its purpose, and that while 
there may be reactions the days of 
protracted declines ‘and hysterical 
selling are over. 

The setback in the current upward 
rise of the bond market is a natural 
development. The sudden rise brought 
out a large volume of securities for 
sale, which had a temporary depress- 
ing effect. The movement is one of 
the cycles in the course of business 
adjustment, and indicates an easing 
up in the money situation, which will 
eventually lead to a resumption of 
business on a larger scale. The fact 


that the average price level of the in- 


dustrial list is now well above the low 


of the past summer is an indication 
too that the markets have taken a 
definite turn for the better, that a 
more or less gradual price apprecia- 


tion may be looked for from now on. 
The industrial situation, however, 


does not as yet provide bas- 
is for confidence that the rise will 
be other than gradual, as there is a 
good deal of unsettlement still exist- 
ing. Labor costs in some of the basic 


industries are still relatively high 
despite the fact that there is a large 


volume of unemployment. Factories 
are still operating far under normal 
capacity, although there is a steady 
improvement in this direction. 


CANADIAN OILS STRONG 


Due to the Favorable Showing of the 
Companies this Year 


Recent market activity in Canadian 
oil stocks in New York is explained by 


the Wall Street Journal by the strong 


showing being made by these comp- 
anies during the current year. The 
oil industry in Canada has been more 
favorable than in the United States, 
it is pointed out, and both Imperial 
Oil and British American Oil are re- 


ported to be doing a good business. 
Imperial Oil has moved to 97% bid 


in New York, an advance of 12 points 
in the past few days, while British- 
American is selling around 30. Net 
earnings of the last named company 


are estimated at $1,100,000 for this 
year or the equivalent of 20 per cent. 
on its $5,500,000 stock, of par value 
$25. This stock is paying dividends 
at the rate of 8 per cent. per annum. 

Earnings of the Grand Traak for the 
second period of November amounting 


to $1,988,255, were lower by $534,508 or 
21.1 per cent. 
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CONDEMN PRACTICE ment should be available for the | MANUF ACTURERS 


others, us thereby the volume of rev- 
OF DOLE-GIVING TO [er eccnsty cugmentea.”" "| MUST FACE KEEN 
THE UNEMPLOYED | tice, embodying the better points o¢| TRADE CONDITIONS 
i a eed ie 
Wrong in Principle, and In investors against fraudulent promo- Most Severe Competition of 
Practice—Has Demoral- |tion” win be urged ‘upon the Federal a Generation Lies 


° os Government. The resolution was dis- Ahead 
izing Influence cussed at some length, but no very 


ASSESSMENT REFORM [fer the invertor was. fortncoming.| POSITION OF FARMER 


However, the convention decided that | y,; Seaton: ; 
the governments of the Dominion and His Unsatisfactory Situation 


Ontario Associated Boards of |of Ontario be “petitioned to so amend| Dominates the Business Out- 


Trades Discuss Important |the coves Act se a Secs = look—Grain Growers Will 
: : investor greater pro 
Subjects—Offer P ractical fraudulent and: impracticable promo- Hardly Break Even 
Suggestions tions, and in order that the most ef- 
fective legislation may be passed, and 


s : that there may be uniformity in such > 4 : | 
A question of national importance |/,>i,jation a commission be appointed Business is better and sentiment | 


. i at the moment—that of unemploy- LG POL throughout the country reflects cour- 
By eoncenay of private ee er ~ im), ment—came up for discussion at the athens rot oy a - oo —. progress as has been made | === 
tral points, the Bank of Montreal is H convention of the Ontario Associated | . mendations upon which legislation y the business community toward | | 


able, at all of its Branches, to give its Boards of Trade and Commerce at| 73 -'be founded for the further pro- normal conditions results from a real- | a s 


cruise? ii 


ar 


By the National Bank of Commerce 
York =~ 


ization that artificial levels of aetiv-'l| The 


-_s Brantford last week, and as a result : : ” : r 
customers the benefits arising from | penction! euggestions will be madé to |" 0? of investors. ity will not again be reached in any |} 


prompt and authoritati ive information. the government of the most effective period near enough to affect the prob- 

' L | eee of sre with = situation. | COAL TRADE NEEDS ot - a and from a a 

Private wire service main- , The convention unanimously condemn- ion practise economies Opera- 

‘ | ed the practice of handing out doles, LABOR ADJ USTMENT tion more rigid than heretofore 

tained between Montreal, : jes has been adopted by a number of : flat Mealek thought pors‘ble. The need vf per- 

Toronto, Winnipeg, Canadian municipalities last winter, President of National Associa-| sonal effort and economy is also be- 

; ‘and suggested as an alternative, a| tion Urges Further Efforts ing increasingly recognized in giving 

Vancouver, New York, Chi- im | broad co-operative campaign of pub- By Industry Heads ; a day’s work for a day’s pay, and in 

cago and San Francisco. be oe ore oe ey to ae oe ee bat Busi- || 

— y the federal govern-| Other producing industries in the|_; SD? CXSCUUVES DOW. THCORS TT 

mnt ipa etarzric ted to oonty, ancpe the "ena induntey, [seat eenorth they at ev 

=—— Fer ae eieattiom. dele spatem of [pave made material progress in the |n4 "application to thelr. enterprises, 
_— ~~ pres ceoding : wri it ’ oy 43 m © \adjustment of their labor situation, Sacer esp th ne 

| vo es Be ES | aang oat earn was se thad oda, (said J. G. Bradley, Dundon, W.Va |tusiness is unquestionably » result in 

‘ciple, and in effect, as it had ® de-| president of the National Coal Asso-|,20scnai demard, Permanent af 

moralizing and pauperizing intluence | -istion, in an address before the Board 2 ermanent improve- | 


BAN K OF MONTRE AL upon the people so aided. of Directors’ quarterly session at Cin- eeekcx ree ee nl ae ae ee 


Frank Cockshutt, of Brantford, one |cinnati last week. Adjustment must 7 i 

ESTABLISHED MORE THAN 100 YEARS of the chief spokesmen on the reso-|come in the coal industry, and with it o pig: of eonditions under |} 

‘ lution, pointed out that any steps/must be coupled an adjustment of },) 00 7 ha er operates. The last | 
; There are 20 Branches in Toronto and District looking towards the solution of the/|transportation rates, he added. th irene oe clearly shown that 
unemployment problem should follow} While the sense of the meeting was bilts ed sto ae er can be sta- |} 

A COMPLETE BANKING SERVICE two lines. There should be an effort to|in accord with the statements of Pre-| iC reonts of — political and econ- 
see that as many industries as pos-|sident Bradley, no official action was | 0s" ‘Don estic Countries concern- | 
sible were opened up, as thereby many |taken. The association’s constitution |f°- ) yuestc conditions can be bet- } 
additional workers could be accom-| prevents the association from acting| ._.- 7 steady determination on the j|___ 
modated, and it would perform the officially on the question of wages, it a of corporations and individuals |= 

| dual purpose of enabling the workers | was said. secure greater efficiency and to 
to retain their dignity and give a/ J, D. A. Morrow, Washington, vice- ee readjustment, of the burden | 
} more healthy tone to the industrial | president of the association, said the th vena inequalities now resting on || 
|, situation aeeerns oe In| output of bituminous coal had declin-|""° *#™™¢*- 
centres where it was impossible to/ed 15 per cent within the last week, Position of the Farmer 
*MATEATS Tots Assets Capri’ 3, tori) ‘iveaetiaes [fijopen industries there should be the/and that the output for the present| The unsatisfactory situation in ag-|| 
Poiiniins atk ia: Sionirnens « ae a j\ establishment of public enterprises, | year would be about 110,000,000 tons |ricuiture dominates the business out-|| 
Vice-President: F. HOWARD WILSON. — ]{and in working out such a scheme or-/below the average output of the last |look. In the cotton states the relative- || 
; 1! ganized labor Would be asked to give | four years. ly high price of cotton has encouraged || 
. : assistance. 
hi ree 1) The convention accordingly decid tod mana t o sien aaah cake aati to 
5 em. or co as 
Opportunities Abr. oa d lied to suggest to the Dominion Gov- MONARCH TRACTORS 
I}ernment the advisability of working} PLAN TO REORGANIZE |has minimized the beneficial, effects 
aoe at ae pga tating Sanating a _ gyorg en ee ttae aac of better prices. Farmers in the 
; e expansion y all the provinces, the Sharehold A Asked to |States will hardly break even on 1921 
were never so fav baa : arenoidaers re ske 0 s 
chin th ae Sacrintaeebie waker (tases necking sor cities, towns and municipalities inter- Ansrove Bale of maser? operations at current prices of corn 
ness abroad. Our Foreign Department has first-hand ested, by which industrial activities Pp e €tS tO {and wheat. While it is true that the 
information on the market conditions of all import- would be re-opened, and public works New Company prices of goods uséd by farmers have 
ing and exporting nations which is always available. undertaken with a view to spreading sniaindlalilsitil fallen, they are still well above the 
i|the work over the Dominion in such a| The annual meeting of . Monarch |1914 level. Grains are all close to or |] 
manner that the greatest amount of | Tractors, Ltd., will be held in Toronto |below pre-war prices. In the face of || 
employment would be provided in|}on December 1, when shareholders |these facts, the contention is not well|}j ” 
those districts where the unemploy-/ will be asked to consider a by-law |founded that the farmer is wilfully|/ 
ment problem was most severe. passed by the directors, which auth-|refusing to buy, thereby delaying the 
The resolution on this question is | orizes the sale of the assets and un- |return of better times. _ 
in part as follows: dertaking of the company to form a| The farmer represents about half || 
That organization to achieve efficient |!!@W company to be known as “The/the consuming power of the United |} 
and intelligent co-operation should be Monarch Tractors, Ltd.,” or by such|States. The prices of crops are de- 


YOUR BUSINESS ACCOUNT municipal, provincial and national—each | other name as may be approved. The |termined in the int tional ket, || 
separ Dare rene ve hetaeay — proposed by-law arranges for the|and there are no reasonable grounds || 
together developing a national plan on a| ‘transfer to the shareholders of the |for an expectation of marked increas- 


4 PS : i ; old company of an amount in prefer- jes in th i ime i 
With a long chain of branches in Canada doing ‘ “— soutien 40 “the ell age public | ence call maha shares of the Saas Smadiete Sebacs. “Sakedien : - [ 
a general banking business, and affiliated with beter oe auevee oy baat vege company equivalent to 125 per cent.|prices of what farmers buy would 
financial institutions embracing the markets of quired in the near future, and that’ they of the amount of preference and com- {have exactly the same effect as high- 
thé srorld: The Domiiion Bank wrovides its vat- be carried on efficiently and economically, | mon stock, now issued and outstand- | er _ Prices for agricultural products. 
’ pa applying the customary safeguards |ing. It is futile to contend that because of 


rons with efficient and comprehensive banking against excessive costs. The company was incorporated in|high labor and transportation costs 
service. oe S gereumunah ae sae een January, 1918, to engage in the manu-|the prices of other_articles and com- 
other in any of its operations, the prin- |facture of creeper tread farm tract-|modities cannot decline to the level 


ciple being unsound, and the practice re- |ors, With plant at Brantford. Thejof agricultural prices. If ways are 
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takes. that ee dividends have oe would like to buy, by means of lower 
Co passed, and _the operations 0: e|money wages, higher labor efficiency, 
~. woman Income Taxes plant were in large measure closed | cheaper transportation and lessened 
as cn ss on discussed the furth- | down. distribution costs, the farmers them- 
q I ae of assessment reform, and| The company is capitalized at $500,-|selves will not suffer ‘greatly, but’ 
which. will ¢ was carried unanimously |(000 common and $500,000 7 per cent. | business of all kinds will be forced to 
oe or convey to the Ontario Gov-|cumulative participating preferred, | operate on a restricted basis. ns 
shite [ a ene of the advisa-|with $500,000 common and $225,000|Competition Between Manufacturers Your Lawyer Jist 
‘ity of uniform assessment and tax-| preferred outstanding. In the period immediately ahead, , 
aren the oi by De The resolu- ———__———— manufactérers will face the most se-| _ P ost-mortem 
ton wat aponored by De. 1. BUt-| rut operon, of New Zor ntl |vere competion in generation. Tt] Litigation 
’ ’ car shops at West any, closed for ten |j S i in- : 
GOVERNMENT CHEQUES CASHED FREE present method of business assess- months, planned by January _ J+ Piece: \dustrien are serleushy corte: wi =A 
5 2 ment. s he declared t +m.| work basis will be established, 84 per 7 oa likes \ , your 
All cheques issued by the Canadian Government are payable at par, provement over the asus ookinn cent. of “employes having signified measured in terms of effective de- = = pom or Be 


for their face value, at any office of the H B : agreement, with pay scheduled 25 per|mands here and abroad. There is no you inten 
y e Home Bank of Canada. Property tax, but it could not be ad-|.cent. above that in December, 1917. |method by which competition can be —< Te of a disp 
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TWELVE BRANCHES IN TORONTO ministered without involving a certain : 
Head Office 810 King St. W. Siniiineie tates: element of injustice to the tax payer. a. — jrwepyboniibe nes mg Think, xe ae oe 
TORONTO Tiseethens Cometh He advocated such action as would PREVENTS THAT SINKING Overhead charges should be rigidly pen to your family wu 
rw to _ commercial and indus- FEELING examined and cut to the lowest point you have a properly 
ial establishments in Ontario on a Canadian billboards have re- ||consistent with productive efficiency. will. 


more equitable basis as compared cently carried a ich i i i 
: a poster which not, 
with those in other provinces, enabl- smile compelling. On a troubled con Seaton should ra oa ane "ae at a 


ing them to compete more s 4 sea there rides a big bottle of : 
P uccess Bovril straddled by a F alecl eokine. only factory operations, but the en- 


* fully for domestic and foreign trade oe i i izati 

: . smiling fellow dressed in his ||tire producing organizations. In per- 
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TWENTY-FIVE BRANCHES JN SASKATCHEWAN Everywhere there was the Dominion || ‘hat is the very intention. It was ||tity the watchword and much careful) 4. now for a free cop: 
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a municipal but not a provincial tax. The poster raises a smile—and 
but courageous elimination is neces- 


a $ : $ designed as a post-war advertisi WA 
HEAD OFFICE, - WEYBURN, SASK. one income tax, to be administered by|| campaien in Eneland in which the | [sary. You will be interested. 
rrr $ riying idea : * 
DIRECTORS: — Alex. Simpson, Pres., Minnea lis, Minn. Jos. the Dominion with percentages pay- depressed fecling which conditions iseneer econ . one h eee ~ 
M Vice-Pres., Weyburn, Sask.; J. A. MeBride, Weyb able to provincial and municipal gov- are likely to create. This was ex- in nak bh . a ae 
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‘One-minute Talks 
Industrial 
Investment 


Number Two. 


In times of prosperity the value of 
securities rises. 


undeveloped. 
Certain native industries, that are 
building now on firm foundations 


Dednections. 
2 anya and Remedies Against Eva- 
Assessments and A is. 
Payments and Remedi es obs 
cover Payment. 


The Carswell Company, Limited 
145-149 Adelaide St. W. Tor.. Can. 


UNDERLYING BONDS 


Of a Hydro electric company, ex- 
ceptionally well secured. Particu- 
lars on request. 


Security—then Profit. 


A. Angus Macdonald & Co., 
C.P.R. Building, Toronto 


‘McAra Bros. & Wallace 
Financial, Insurance and 
Investment Agents 


1855 Scarth Street, REGINA 


THE SUGAR BEET | 
IS COMING BACK 


Normally it Supplies About 
Half Total Consumption 
Of World 


_. The sugar beet is slowly coming 
back to its proper share in world 
Sugar production. Twenty years ago, 
says the Trade Record of The Nat- 
ional City Bank of New York, it was 
producing two-thirds of the sugar of 
the world, the percentage of world 
sugar output supplied by beets hav- 
Ing ranged from 62% to 66% during 
the period 1897-1902, though this 
was during a period in which Cuba’s 
cane sugar production was unusually 
low. Norma.ly, adds the Bank’s 
Statement, the beet supplied just 
about one-half of the world’s produc- 
.tion, down to about the beginning of 
the great European War. Then with 
the reduction in the European crop— 
for Europe was the world’s chief beet 
sugar producer in pre-war days—the 


share which the beet supplied of the 
world’s sugarr fell from 49% in 1913 
to 29% in 1913 and 22q@% in 1919-20. 
In that low record year, Europe’s 
outturn of beet sugar had fallen, ac- 
cording to Willett & Gray, the well- 


known sugar statisticians, to 2,594,- 


000 tons as against 8,341,000 in the 
sugar year 1912-13. In the sugar 
year 1920-21 the United States, which 
had been producing about 650,000 
tons of beet sugar per annum, sud- 


denly increased its outturn to 969,000 


tons, while Europe also increased its 
outturn of the best product to. 3,719,- 
000 tons, bringing the share which 
beet sugar formed of the world total 
output in 1920-21 up to 28%, while 
for the crop year 1921-22 the authori- 
ties above named estimate the beet 


sugar crop at about 81g, of the to- 
tal sugar output of the world. 


The Commission of Associated General 
Contractors of America touring country, 
preparatory to making a report on 
building conditions to Secretary Hoover, 
says there is a shortage of 1,200,000 


' . homes in United States and the outlook 
_. for building is good. 
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ALL INTERESTS 
GET TOGETHER 
TO AID FARMER 


Saskatchewan Has Decided 
Against Suggestion of 
_ Moratorium 


SERIOUS PROBLEMS 


Situation Presents Many Diffi- 
culties But None that Should 
Not be Overcome with Use 
Of Good Judgment 


From Our Own Correspondent 


REGINA.—There 
intention of the provincial not 


ment declaring a 


Was made quite clear here at the con- 


‘ference called b i : 
‘which was y Premier Martin and 


_|tives of the 


a by representa- 
armer interests, whole- 
salers, merchants, civic thoriti 
and Riialere S, authorities 

‘rank.y acknowledging that i 
tual co-operation was abled te 
the province during the present peri- 
od of financial depression between 
the farmers and their creditors, the 
conference concluded with a pledge 
for the greatest amount of co-oper- 
ation as far as humanly possible in 
order that the farmer might not be 
driven off the land and the basic in- 
dustry of the province. 

‘tne meeting caiued by Premier 
Martin, came as the climax of a dis- 
astrous year to Saskatchewan farm- 
ers. Faced with the heavy expen- 
ses of _the working season and high 
threshing costs, the drop in the prices 
of their products has been a crushing 
blow. This depressing condition 
has natural.y been reflected in other 
businesses. The first announcement 
that the government had decided to 
call a conference of the various in- 
dustries had the effect of stimulating 
“hard times” talk. Premier Martin 
then anounced that the conference 
differed in no essential particular 
from similar conferences of other 


-years which had served their pur- 


Poses without being advertised. The 
fact that the government had receiv- 
ed inquiries from as far east as Mon- 
treal “as to what the conference is 
all about” indicated the false impres- 
sion that had got abroad in regard to 
its significance and impression which 
was strengthened by the talk of a 
moratorium, 


Financial Interest Present 


When the conference was held 
there were representatives of finan- 
cial interests present from all parts 
of the Dominion. They gathered to 
hear at first hand the reports ap- 
proaching disaster in the province. 
While the farmers—dozens of them— 


told the assembly of their position, 


they declared that all they desired 
was not to be unduly pressed by their 
creditors at a time when it was phy- 
sically impossible for them to meet 
all their obligations in full. 

All were agreed that the present 
conditions, while undoubtedly bad 
could be worse and that there was 
no need for a feeling of blue ruin. 

’ Premier Martin regretted the pub- 
licity that had been given the con- 
ference and said that a wrong im- 
pression had been given of the pro- 
vince’s position. “Whether conditions 
are more serious now than at any 
other time I am not prepared to say,” 
said the Premier. “The west has 
passed through critical periods before. 
It is a question if the passage of a 
few months will or will not restore 
normal times. No one should lose 
hope. We have always recovered 
from the serious periods of other 
times and we will recover from this 


situation. in the same way.” 

The government he said, wanted to 
hear a general discussion of the situ- 
ation and wished suggestions. He 
urged that scare stories would be 
disastrous and the idea should not 


get abroad that Saskatchewan farm- 


ers did not want to pay their credit- 
ors. The west needed capital and 


did not want it scared away. 

“We have previously called meet- 
ings of the creditor classes, he de- 
clared, “and these have resulted in 


much good. We have asked them 


before to show leniency to their 
debtors and they have always been 
as lenient as possib‘e.” 

Moratorium Unthinkable 


That a moratorium was unthink- 


able was the view of H. W. Givins, 
Regina, President of the Land Mort- 


gage Companies’ Association. On 
behalf of his association he stated 
that the mortgage companies were 
willing to extend every consideration 
to the debtors. The same stand was 


taken by John Appleton, of the Do- 


minion Mortgage and Investment 


Association of Toronto. 

“But,” he observed, “ there are other 
considerations besides that of the cost, 
of agricultural production. The 
municipalities have been developing 


some elaborate ideas costly to carry 
on. They have new ideas regard- 
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ing education and the cost has to be 
taken out of the land. I would urge 
all municipal officers to practise 
more rigid ecomomy, because a con- 
tinuation of defaults must necessari- 
ly result in a curtailment of funds.” 

While a few cases of foreclosure 
were reported it was brought out 
that in each case the creditors were 
private parties. One official of an 
investment company declared that 
the hardest work he ‘had done this 
year was to keep the farmers from 
getting discouraged. 

J. L. Clarke of the Merchants Bank 
advised the farmers to make honest 
statements of their conditions to the 
local bank manager in order that the 
best possible measures of relief could 
be obtained. ' 

In declaring that he felt the gener- 
al fee:ing of the creditors was to co- 
operate Premier Martin said, “We 
have been urged by a number of tele- 
grams and resolutions from different 
organizations to put-a general mora- 
torium into effect. The Government 
has never believed in creating a gen- 
eral moratorium. It would be a 
confession that the province is bank- 
rupt. We. have the power to declare 
a general moratorium but we do not 
propose to use it but prefer to re- 
serve it for use in individual cases.” 


DOES NOT PAY 
TO THRESH OATS 


Freight Rates and Thrashing 
Costs Leave Nothing for 
Farmer 


From Our Own Correspondent 

REGINA. — While Saskatchewan 
a great oat crop this 
only a small proportion 
will reach the market. 
According to E. A. Wilson, Dominion 
Seed Commissioner, millions of bush- 
els will be left unthreshed in the 
fields. Farmers are finding that 
freight rates and the threshing costs 
of from eight to fourteen cents a 
bushel remove any chance of profit 
with oats selling at about 18 cents a 
bushel. Oats were damaged heavily 
by the late moisture which fell during 
the threshing season and the deterior- 
ation of grade taken in ‘conjunction 
with the low prices has made the oat 

situation decidedly unpromising. 


NORTH DAKOTA IS 
SICK OF SOCIALISM 


Effort of New Regime-Will Be 
To Restore Credit Of 
the State 


R. A. Nestos, who was elected Gov- 


ernor of North Dakota in the recall 
election this month, declares that from 
now on North Dakota is going to work 
back rapidly toward conservatism. 
The election of Mr. Nestos overthrew 
the Non-Partisan League, which for 


six years has had control of affairs 
in North Dakota. 


“The first thing we expect to do 
is to restore the credit of North Da- 
kota,” said Mr. Nestos. “After that 
we are going to try to administer the 
affairs of the state in such a way 
that we will be deserving of credit. 
North Dakota has too long been in 
an unfavorable class, a class by itself. 
We are back now as a member of the 
union and instead of spending our 
time picking quarrels with our neigh- 
boring states and quarreling among 
ourselves, we are going to try to co- 
operate with our neighbors. I think 
the people of the state have about 
concluded that when the common- 
wealth undertook to run the banking 
and the milling and the publishing 
and the mercantile and other business 
of the state, it was in the hands of 
visionaries and a sad lesson has been 
learned. I think we will be more willing 
from now on to let the bankers do 


the banking, the manufacturers the 
manufacturing, the merchants the 
merchandising, and as officers of the 
commonwealth devote our time to the 
things that properly should be ours 
to consider. North Dakota normally is 
a rich and prosperous state, and while 


we are having pretty hard sledding 


just now, the state will come back 


again and be bigger and stronger and 
stand in higher credit than ever 
eventually.” 


WAR BONUS MUST GO 


A committee of five manufacturers 
representing the Lynn Shoe Manu- 
facturers’ Association, at a confer- 
ence with the thirty-three members 
of the Council of the United Shoe 


Workers of America insisted that the 
war bonus to employees would have to 
be discontinued. This in effect would 
be a wage reduction of 20 per cent. 
The manufacturers said that be- 
cause of the present lack of business 
and competition from other shoe cen- 


tres, it would be impossible to keep 


the local factories in operation unless 
wages were reduced. 


Manhattan Shirt Co. opens Spring line 


HOW NOVA SCOTIA 
HAS DEVELOPED 
APPLE INDUSTRY 


Third Year of Big Crop 
And Satisfactory. 
Prices 


INTELLIGENT POLICY 


Ten Years Ago the Govern- 
ment Took an Interest in the 
Industry and Benefits 
Now Result 


From Our Own Correspondent. - 

HALIFAX.—For the third consecu- 
tive year Nova Scotia has had a large 
crop of apples and though at the be- 
ginning of the season there were 
many pessimists among the fruit 
growers recent reports indicate that 
the crop is being marketed at very 
satisfactory prices to the producers. 
From the Annapolis Valley an unus- 
ual quantity of apples has been 
shipped via the Yarmouth and Boston 
boats to American markets, and, ac- 
cording to A. E. McMahon, President 
of the United Fruit Growers, Nova 
Scotia this year will have practically 
no competition in marketing fruit in 
the United Kingdom—at any rate in 
so far as barrel apples are concerned. 

The three large consecutive crops 
of apples are regarded as the natural 
result of ten years intelligent care 
and maintenance of the orchards. 
Prior to 1911 apple growers took lit- 
tle interest in the cultivation and care 
of their orchards; nearly everybody 
accepted the view that it was the nat- 
ural thing for orchards to bear a good 
crop one year and a poor crop the 
next; and the fact that Nova Scotia 
apples placed in open competition in 
the British market often sold for four 
to ten shillings under the prevailing 
price was accepted with a certain 
philosophy. But gradually the idea 
developed that lack of proper care of 
the orchards had a good deal to do 
with the inferior quality of Nova 
Scotia apples, and around 1910-11 an 
educational campaign was started. 
Considerable money was expended by 
the Dominion government, the Nova 
Scotia government, and the Canadian 
Pacific Railway, which controls the 
railway through the Annapolis Val- 
ley, on experiments of one kind or 
another, and in the distribution of in- 
formation as to what orchardists in 
other parts of the world were doing. 

Special demonstrations of the mix- 
ing and use of sprays and insecticides 
were given from year to year, and it 


was discovered that lime and sulphur 
made the best spray. 


While Others Neglect 


During the early years of the war 
the United Fruit Grower’s Associa- 
tion urged its members to grow a 
better, cleaner apple, realizing that to 
create a demand for Nova Scotia 
fruit an attractive apple must be 
put on the market. Ontario farmers 
during the war rather neglected their 
orchards, and are consequently not 
now growing a normal crop. In the 
United States too people went in for 
mixed farming and neglected their 
orchards, the result being that the 
American apple crop, which ran to 
253 million bushels in 1918, will this 
year be less than 100 million, accord- 
ing to various reports, 

As a result of the attention given 
to orcharding a marked improvement 


has taken place in the quality of] 
Nova Scotia apples now available for |: 
export. A few years ago some of}, 


the older orchardists were saying that 
Nova Scotia would never become a 
factor to be reckoned with in the box 
apple trade.. But this year Nova 
Scotia sent 300 boxes of apples in 
charge of Professor Blair to the 
Fruit Show in London, England, and 
= exhibit won prizes that, it is said, 
placed Nova Scotia on an equality 
with Ontario. 


While definite figures are not avail- 


able it is estimated that Nova Scotia’s 
apple crop will run over 1,500,000 bar- 
rels this year. In 1920 the crop was 
1,167,420 barrels and in 1919, 1,599,- 


861 barrels. According to an official 


of the United Fruit Growers this 


year’s crop will yield the producer ap- 
proximately $3.00 per barrel, clear of 
culls. — : 


RAILWAY WAGES 


President Samuel Rea of Pennsyl- 
vania Railroad, in notice to employ- 
es proposing wage reductions, says: 
“Agriculture and industry generally 
are unable to pay many present 
charges for transportation. Wages 


make up more than half of total 
transportation cost, and it is there- 


fore manifest that the present scale 
ak be reduced to meet public de- 
mand for lower rates.” Under exist- 


with base price of $20.50 per dozen for ing conditions, he says, Pennsylvania , 
cannot pay present wages, other fix- ; 


shirts to retail for $2.50 compared with 
retail price of $3.00 for same shirts 


last Fall. 


ed charges and fair return to 140,000 


' stockholders. 


Statement to the 
Dominion Government (Condensed) 
October 31, 1921 


eebeccccccce Creecenreceresesscooees ee 90,306,100.00 


eerrres 


OPO O OES POSSE OSES SEH ESOS EEE EEOHS 


coe cececcceroreere rs 108, 261,580,446 


718 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL and SOUTH AMERICA, also LUNDON,: NEW tutn 
and BARCELONA. 


Paris Auxilary—THE ROYAL BANK OF CANADA (France) 


W'¥is securities, 


the logical place to put them is tate your 
savings account. 

At any branch of this Bank, you can 
open a savings account with your cou 
ons, or we will cash them for you wi 


out making any charge. 
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F CANADA BANK 


TOTAL ASSETS OVER NINETY MILLIONS 
Head Office: 15 King Street West, Toronto 
ews 16 BRANCHES IN TORONTO _, 
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Dividend No. 139 


OF CANADA 


Notice is hereby given that a dividend at the rate of 10 
per cent, per annum upon ‘the paid-up capital stock of 
the Union Bank of Canada has been declared for the cur- 
rent guarter, and that the same will be payable at its Bank- 
ing House in the City of Winnipeg and also at its 
branches, on and after Thursday, the tirst day of Decem- 


er, 1921, to shareholders of record at the close of business 
on the 15th day of November next. 


The Transfer Books will be closed from the 16th to the 
30th day of November, both days inclusive. 
By order of the Board 
H, B. SHAW, 


General Manager. 
,. Winnipeg, October 21, 1921. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
8, 8. MURRAY F, HYDE E&. W. WOOLLEY 


Subscribed Capital - - £38,116,815 
Paid-up Capital- - - 10,860,565 
Reserve Fund - > - 10,860,565 
Deposits (June 30th, 1921)- 371,322,381 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2. 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 
Atlantic Offices: “‘ Aquitania’’ “ Berengaria’’ “* Mauretania” 


AFFILIATED BANKS: 


BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 
OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


TheBank of NovaScotia 


Established 1832 
Camltal wiv cipedests seccieccededwsotvoeess és 
Reserve Fund ..... ettéects cesewads aonemad 
Total Assets 
- TORONTO, ONT. 
m, General Manager. 


Branches at all the principal centres throughout Canada and in New: 


foundland, Cuba, Porte Rico, Dominican Republic, Jamaica, and in, the 
United States at— 
Besten 


a dco) climmmmmmmeas 
A ; a as 


Chieage 
Lenden, England, Branch, 
65 Old Bread’ Street, E.C. 2. 


Collections made at lowest rates and returns promptly remitted. Accounts of - 
firms, corporations and individuals carried on most favourable terms. ‘ 


New Yerk 
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There is little doubt but that this 
| latter is true, for dealers have avoid- 


THE FINANCIAL PQST : 


just.2, 1924, and prior to eens. DAVIES CO. DISPOSES 
1926 into the capital stock o e OF RETAIL STORES 


| BANKING SYSTEM 


Town of Kenora 
614% BONDS 


Due Dec. 31, 1953 


These bonds pay you $65.00 

a year interest, semi-an- 

nually. If held until ma- 

turity, combined interest 

and principal amount to 

$3,000 for each $1,000 in- 
_» Vested. 


DENOMINATION $1,000 
PRICE $100, 
YIELDING 6.50% 


Cc. P. R. BUILDING - TORONTO 


PORTEOUS 
& CO. 
STOCK& BOND 
BROKERS. 


We Specialise in Western Bond Issues 
EDMONTON and CALGARY, ALBERTA 


Ask For Our List of 
“Selected | Securities 
‘Safe Investment” 


., Investment Bankers 
a eee oie MONTREAL 


USED 
ROLLS-ROYCE CAR 
WANTED 


Give particulars as to 
style, make and price 


Box 12 


The Financial Post 
Toronto 


A Guide to Profitable Investments 


THE INVESTOR’S 
POCKET MANUAL 


272 Page Booklet issued Monthly 
statistical description of 400 corporations: 
dandouaed a 5,000 high and low rec: 
ish names of reliable houses who will sup 
ete., will be furnished FREE by any in- 
testment house on request OR we will fur- 
nish names of reliable houses who will sup 
ply FREE monthly copies OR for 30c latest 
issue will be sent direct by FINANCIAL 
PRESS, Publishers, 116 Broad St., N. Y. 


Out the Bunghole. 


Canada produces wool, some of 
the finest wool in the world. 
Canada manufactures woollen 
goods, serges, tweeds, worsteds, 
yarns. 

But between the raw wool and 
the finished cloth there is a big 
gap. Canada has no wool comb- 
ing industry to prepare the raw 
wool for the spinner and the 
weaver. 

That gap is the bunghole 
through which pour profits that 
belong to Canada but which this 
nation is not getting; profits 
for the farmer who produces 
the wool; profits for the man 
who purchases the wool in its 
ultimate form; profits for the 
investor in the wool combing 
industry. 

Here is the Remedy 

The Dominion Combing Mills, 
Ltd., has been formed for the - 
purpose of establishing a plant 
in Toronto that will prevent 
this great waste of money; that 
will keep in Canada profits that 
have gone to wool combing 
plants in other nations. 
Financial men, textile manu- 
facturers, sheep breeders all 
endorse this project. 
It is a basic industry filling a 
vital gap in Canadian business 
life. Your support will help re- 
establish Canadian industry and 
enables you to share in the 
profits of a new and necessary 
industry. 


Ask for further particulars con- 
cerning 


Dominion Combing 
Mills, Ltd. 8% 


cumulative redeemable preferred 
stocks with a bonus of one share 
of common stock. 


DOMINION DEVELOPMENT 
CORPORATION Limited 
709 Continental Life Bldg. 

TORONTO 


HAS BEEN GREAT 
AID TO BUSINESS 


Thos. H. Purdon of London 
Speaks of the General 
Outlook 


IMMIGRANTS NEEDED 


Influx of Right Sort of People 
Should Be Encouraged 
For Agricultural 
Development 


From Our Own Correspondent. 

LONDON—Praise of splendid co- 
operation of Canadian banks’ which 
by united action have brought Cana- 
da through a most trying period, op- 
timism regarding the future of the 
Dominion, and the prediction of a 
speedy resumption of normal busi- 
ness conditions were features of an 
interview FINANCIAL POST had this 
week with Thomas H. Purdon K.C., 
president of the Dominion Savings 
and Investment Company and the 
Northern Life Assurance Co. No 
matter what government is returned 
in the coming election, Ontario’s 
manufacturing industries will be un- 
disturbed he believes. 

“I think the business outlook in 
Canada, is most encouraging” he said. 
“Canada has a comparatively clear 
state. A large country, a small pop- 
ulation. Room for many millions 
more than we have. We have not 
the problems to settle that the over- 
crowded countries of Europe have. 
We are more like the United States 
was years ago. The right kind of 
immigrants will be a very desirable 
addition and should be encouraged. 
If intensive cultivation of farms in 
Ontario is encouraged it will pro- 
duce great good. As the population 
increases the manufacturing indus- 
tries will become increasingly pros- 
perous. We must raise large sums 
by taxation to meet the interest on 
the National debt. We must there- 
fore have a tariff sufficiently high to 
meet that expense and incidentally 
answer the purpose of a so called 
protective tariff. It may not be en- 
acted because the government be- 
lieves in the principle of protection 
but it must be enacted to raise the 
amount needed to pay the interest 
on the debt. Whatever the reason 
both objects are attained. 


Canada’s Opportunities 

“Business. in Ontario should soon 
continue to grow steadily. The 
manufacturing industries will not be 
disturbed whichever government is in 
power. The great West manufactur- 
es little and grows much. Judging 
by the past, nothing can prevent it 
from becoming a great country. As 
the West prospers the East must get 
a large share of prosperity from it. 
Recent reports from the North West 
indicate that the old optimistic spirit 
is returning. The people are ready 
to take advantage of every oppor- 
tunity. The spring is likely to see 
a considerable’ revival. Building 
materia] particularly. lumber is much 
cheaper than it was and if material 
and labor can be sufficiently reduced 
to approach old prices or measurably 
near them Canada would have a 
greater building boom than it ever 
had. 

“Our opportunities lie in the fact 
that we are a young country with 
unlimited room for immigrants, that 
we have large strong Banks and fin- 
ancial institutions, immense Rail- 
ways, manufacturing industries keep- 
ing pace with the growing population. 
We have educational institutions im- 
proving and enlarging all the time 
so that the population of Canada will 
compare favorably with any country 
in the world for education and cul- 
ture. The Schools and Universities 
are producing splendid men and wo- 
men. This will have a great and 
good effect on the future of Canada. 
With the opportunities in Canada 
and the intelligence of its people im- 
proving all the time, working out its 
problems there can be no failure. 
The problems of the immediate fu- 
ture will be' successfully met better 
and more easily than in any other 
country. Our Banks, at times, seem 
to act as one and this probably av- 
erts disaster. If used with discre- 
tion it is a great power for good. 
Some years ago I read ‘Canada’s 
best will in the long run be found to 
be the world’s best’.” 


DURANT MOTORS OF CANADA 


Offering $750,000 Issue of Stock— 
Has Conversion Privilege Attached. 


An offering of $750,000 stock of 
the Durant Motors of Canada, being 
part of an issue of $1,500,000 capital 
stock, is being made to Canadian in- 
vestors. The stock is offered at par 
of $10 and is convertible at the option 


——— ee ! «(Of the shareholder on and after Aug- 


Durant Motors, Inc., the parent comp- 
any in the United States, the conver- 
sion to be based upon the price of $30 
per share, plus the premium on New 
York funds. 

One-half. of the present issue, or 
$750,000, has been subscribed for by 
President W. C. Durant, and his 
associates. No promotion or bonus 
shares will be offered. The company 
has secured a property of fifteen 
acres of land, and buildings suitable 
with minor alterations, to its purpos- 
es at Leaside, adjacent to, Toronto. 
The prediction is being made that the 
industry will develop with such rap- 
idity that within two years this comp- 
any will be employing five or six 
thousand men at the Leaside plant. 

In order to secure wider distribu- 
tion of the stock, and to interest the 
smaller investor, a small block of 
stock is being offered on the partial 
payment plan. Purchasers of this 
stock are restricted in the number of 
shares they may buy, and the plan 
provides for definite periodic [pay- 
ments. 


MACKAY COMMON 
MOVES UPWARD 


Rumor of Dividend Increase 
For Investment 
Feature 


Mackay common responded to the 
stimulus of an unusually heavy de- 
jand in both Toronto and New York 
this week, and rose to the high point 
of the year at 80. The stock is an 
unusually attractive investment fea- 
ture; because both of the conservatism 
of the management, and the prolong- 
ed and unbroken dividend record. 
Transactions are usually of small 
volume, as there is little speculation 


in the stock. Throughout the year, ' 


when the majority of stocks slumped 
to low levels this security remained 
firm, with a- comparatively narrow 
range of movement. Present activity 
has attracted attention, and the usual 
rumor, that of the favorable pros- 
pect of an increase in the dividend 
rate in the near future, possibly at 
the beginning of the year, has been 
circulated to account for the sudden 
rise. The directors have given no in- 
timation that such action is contem- 
plated. ; 

During the present year Mackay 
common has ranged from a low of 69 
to a high of 80. In 1920 the price 
extended from 67% to 79%. The 
stock carries dividends at the rate of 
6 per cent. prior to July 1, 1906 the 
rate was 2 per cent.; on that date it 
was increased to 4 per cent.; on Jan- 
uary 1, 1910 to 5 and on April 1, 1917 
it was raised further to 6 per cent. 


‘ 


UNLISTED SECURITIES 


Bid Asked 
42 43% 
128 134% 


80 a 
25 


{ 


Algoma Steel 5’s 1962.... 
Alta. Pac. Grain’... .. .. 
Do pref .. .. «- +. +: 
Ames Holden Tire pref.... 
Brit. Amer. Assurance ... 
Burns, P., 1st Mort. 6’s... 
Can. Machinery 6’s 
Can. Woolens .. gaia 
Canadian Oil .. .. .. .-- 
Canadian Salt 6’s .. .. -- 
Can. Westinghouse .. ..1 
Cockshutt Plow 7% x-d. 
Collingwood Ship Bld 6’s. 
Cuban Can. Sugar pref... 
Davies Wm., 6’8 .. .. .«.- 
Dominion Fire .. .. .. -- 
D. Iron & S. 5’s 1989.... 


73 
20% 
55 


103% 
46 


Dom. Power .. 


Do pref, .. 6. 6 es 
Dunlop Tire pref. .. 

© Gs ow wc ee ee 
Eastern Car 6's .. 
Eastern Theatres 
Excelsior Life .. .. .. -- 
Famous Players pref. .... 
Goodyear Tire pref. .. .. 
Gunns Limited pref. .. .. 
Home Bank .. .. . 
Iniperial Oil 2. 0. es os 
Harris Abattoir 6’s .. .. 
‘nter. Milling 6’s .. .. .. 
King Edward Hotel .. .. 7 | 

Do 7's 78 
88 
435 | 


7 
2% | 
40 | 
70 


100 
105 
91% 


Take Superior Paper 6’s.... 
Lambton Golf .. .. ... 4l 
Loew’s Metropolitan .. . 
Loew’s Ottawa . 
Manufacturers’ Life 

Massey Harris .. . 
Mattagami Pulp .. 

BE EOE ea oa ek 5 9% 
Mercantile Trust ... 
Merchants’ Fire .. .. .. 
Mexican North. Power 5’s 
Morrow Screw 6's 
Murray-Kaw pref, .. 
National Life .. .. 


2 
96% 


R5 
61 


Nova Scotia Steel 6% deb 
Ontario Pulp 6’s .. .. .. 
Riordon com (new stock) 

Do pref. (new stock).. 
North Amer. Pulp 
Whalen air. com. 

Do 7% deb. .. . 
%. Simpson 
Sterling Ban 
Sterling Coal .. .. .. .. 
Trust and Guarantee .... 
Western Assurance .. .. 
Toronto Power 5’s 1921.. 
Western Grocers pref. .. 
Cuban Can. Sugar com... 
Canada Car Notes.. ‘ 
Dryden Paper com. .. 
Maritime Coal bonds .. 


8X1 
19 
2% 
80 
106% 


23% 
74 


94% 
a 
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4 
68 


RAILROAD EARNINGS 


For the second week of November 
earnings of the Canadian Pacific Rail- 
way totalled $4,726,000 as compared with 
$5,677,000 for the corresponding period 


in 1920, a decline of $951,000 or 16.7 per 
cent, 


. garded as necessary. 
8% indicate that generally speaking wage 
| adjustments haven’t yet come to a 
‘level to make successful production 


Neilson, Wm. 6’s sas ¢ | possible to meet the reduced buying 


2 } 


Will Devote Attention Wholly 
to Wholesale End of 
Business 


The salé of the retail stores of the 
William Davies Co., some 66 in num- 
ber in twelve Canadian cities, to a 
syndicate known as “A. Martin, Ltd.” 
was announced this week. The Wil- 
liam Davies Co. will in future devote 
itself wholly to the prosecution of the 
wholesale branch of the business. 
Manager E. C. Fox, stated to The. 
FINANCIAI. POST that the sale 
of the retail stores had _ been 
under consideration for. some little 
time before definite action was taken, 
as it was felt that the company could 
deal more effectively with the whole- 
‘sale trade, if left free to devote its 
‘complete energies to this branch of 
the business. The company has some 
thirty-six stores in Toronto, nineteen 
in Montreal, two in London, and one 
each in Kingston, St. Catharines, Galt, 
Woodstock, Oshawa, St. Thomas 
Brantford, Brockville and Belleville 
The foundation of the great chain of 
stores was laid sixty-seven years ago 
when the late William Davies onened 
tis first store in Toronte. 

In the new company are meny men 
who have grown up in the service of 
The William Davies Co. J. A. Nel- 
son, president of A. Martia, Ltd., has 
-been superintendent of the William 
Davies stores for many years. D 
Harding, Vice-president, has been 
with the company for eighteen years. 
G. B. Moore, another employee of 
long service, is the secretary of the 
new company. 

The price involved in the transfer 


(ed the market consistently for months 


while consumer buying has been 
maintained well up to normal in vol- 
ume. Not only retail stock but retail 
prices have been reduced, and the 
business situation is gradually work- 
ing into a healthier condition. 

There are still several factors re- 
tarding the revival of business, how- 
ever, principally the large volume of 
unemployment, and the fact that the 
purchasing power of the agricultural 
commodities has not undergone any 
improvement as yet. Labor in many 
industries is still commanding a range 
of wage that is not justified in the 
light of economic conditions now pre- 
vailing. This is notably true of the 
railroad employees and workers in 
the building trades. Transportation 
and construction are two great indus- 
tries, and give employment to more 
men than any other industry with the 
exception of agriculture. Building 
has been in rélatively small volume 
throughout the year, despite the fact 
that a great many homes have been 
built, and high wages both in the 
trade and in the associated industries 
have been one of the chief causes of 
this depression. There is room for 
further wage adjustment in both 
these great industries. 


creased, w 


are 
ing a steady | 
crease. : 


SOUTHERN POWER 
The October earnings statement of the 
Southern Canada Power and its sub- , 
sidiaries shows gross amounting to $67,- : SS 


“IGLON SI J Ley 
wy 


577, an increase of $6,071 over the same 
month in 1920. Operating expenses and 
purchased power at $33,283 were lower 


by $1,183, while net amounting to $34,- 
293, showed a gain of $7,254. 


has not been made known to the - 


public. 


| RETAIL STOCKS 


IN CANADA NOW 


| BELOW NORMAL 


(Continued from page 1) 

the same time the West has developed 
a spirit of self-responsibility which 
rises in protest against any sugges- 
tions that Westerners cannot take 
care of themselves. It is expected that 
the financial institutions will be reas- 
onably lenient but suggestions that 
the protection of moratoria legisla- 
tion be set up have been frowned 
upon. It is. a case of carrying. on un 
til another harvest. The people of the 
West realize this and the banks, the 
mortgage companies and the merch- 
ants realize it also, and are doing 
their best to meet the problems in- 
volved. But no one who knows the 
West will expect that even though 
i the usual optimism be tempered it 
‘will be tempered with any other sen- 
|timent than determination. The situ- 
‘ation is very well covered in a special 
article by Miss E. Cora Hind, the ex- 
perienced agricultural editor of the 
,Manitoba Free Press, which appears 


“Ton page 10 of this issue. 
5% | 


Freight Rates. Down 


An encouraging factor in the situ- 
ation is the announcement of a reduc- 
tion in ‘freizht rates by the railroads 
This should help farmers und manu- 


‘facturers as well as the consumer. 
'' Also the reduction should help the 
. railroads by enlarging the volume of 


business, although of course this will 
depend on whether or not such busi- 
ness can be handled at a profit under 
the new rates and prevailing operat- 
ing costs. This opinion was expressed 
by several of the bank managers 
answering the questionnaire referred 
to above although the question was 
not specifically asked, one opinion 


, was that volume of business would be 


increased to an extent to materially 
aid income and another was that un- 
less rates were reduced the auto truck 
would continue to increase its quota 
of business at the expense of the rail- 
roads. 

In connection with transportation 
costs, however, it is realized that be- 
fore further adjustments can be 
made costs must come down and in 
this connection lower wages are re- 
In fact reports 


power particularly of the agricultural 
districts. ‘ 


Industrial Situation 


There is evidence of expansion in- 
dustrially as compared with the sum- 
mer months. 
the improvement is most conspicuous. 
Mills are operating from 75 to 100 


|per cent. capacity, and orders are}: 


booked well ahead. In fact this is 
jone of the most encouraging features 


.,; of the situation—the placing of orders 


ifor future delivery, as well as the 
increase in the number of “rush” or- 
ders being received by the wholesal- 
er and the manufacturer. This in- 
dicates two things—that a state of 
at least temporary price stability has 
i been reached, and that stocks have 
been rather thoroughly liquidated. 


Manager of the 
WINTER: PALACE, 
NICE 


begs to inform hisCanadian clients of 
the reopening of theHotel for the Season 
He takes the liberty to repeat what’ the~ 


Diagrams giving “EVENING STANDARD” said Dec.ist, 1908: 


prices for every room 


wil) be sent with «WINTER PALACE’ on the slopes of Sun- 


ny CIMIEZ, it is impossible to imagine.” — 
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Corporation Trusts <a 
Trustee of Bond Iss es. 
As Trustees, The Bankers’ Trust Company 
exercises the greatest care in seeing that Deeds 
of Trust given to secure Issues of Bonds contain — 


all the necessary for the protection 
both of the Corporation and 


THE BANKERS 
= INST 


ae 


Capital: 
“Nine t ees 


$1,000,000 
t i arti 
Premises in the Merchants Bank Building, in each city. , 


RIGHT TIME 


That is what we strive to give every applicant for insurance. 
For men whose business interests are varied or complex, the 
selection of the most desirable policy frequently is a matter 
requiring study and good judgment. 


Our experience and counsel gre at your disposal in the con- 
sideration of your special problems. 


THE RIGHT POLICY AT THE ~ 


CROWN LIFE INSURANCE CO., TORONTO 


COMMERCIAL SERVICE CORPORATION 


LIMITED 
* INDUSTRIAL SECURITIES 


ROYAL BANK BLDG. 


he 
‘ 
fl 


TORONTO [a | 


In the shoe industry ]|. 


SIMONS, AGNEW & CO. 


Stock Brokers 


Members Standard Stock Exchange 
304 McKinnon Bldg. Toronto 


We solicit your business fer cash or on a 
conservative marginal basis. 
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PLACE VALUE ON 
OTTAWA ELECTRIC 
AT $4,110,922 


Report of Hydro Commis- 
sion on Ontario Lines 
; Necessary to Operation 


MAY BE LESS 


An Extensive Decline From 
Estimate of Company’s Val- 
uator—Can Operate With 
Same Fares 


_ As preliminary to the réopeni 
pre pening of 
negotiations for the purchase oo ike 


assets of the Ottawa Electric Co., 


when the company’s franchise ex- 
Pires, the city of Ottawa has had a 
Special va-uation of the lines and 
equipment of the company within the 
Province of Ontario made by the 
Hydro-Electric Power Commission of 
Ontario. The report, which is now 
in the hands of Mayor Plant of Ot- 
_ tawa, places a’ valuation of $4,110,922 
upon the equipment in the province, 
‘necessary to.the operation of the 
line. As not being necessary to the 
operation the report sets down Vic- 
toria Park and other property in the 
city of Ottawa and Brittania Park, 
with a total value of $420,226, and 
further estimates the city’s equity 
within the track allowance at $827,- 
137, present value. 


When negotiations were under way 
between the city and the company a 
year ago for the acquisition of the 
street railway the company submit 
ted a valuation made by Prof. Herdt. 
The value placed upon the property, 
exclusive of water powers, was set at 
$5,200,000. In the negotiations which 
followed it is reported that the com- 
pany asked $6,000,000, while a major- 
ity of the board of control offered 
$5,500,000. It, is understood that the 
company offered to split the difference 
in price, but as there was objec- 
tion to the figures on the part of 
some of the members of the board 
the negotiations fell through. 


Agreement Expires August 1923 


Under the agreement between the 
city and company, which expires on 
August 13, 1923, provision is made 
that the city may, after giving at 
deast six months’ notice, prior to the 
expiration of the company’s fran- 
chise, assume ownership of so much 
of the railway as is situated in the 
province of Ontario. , It is also set 
out that the arbitrators are to con- 
sider only the actual value of the 
actual and tangible property, plant, 


equipment and works, connected with 


and necessary to the operation of the 
Ontario portion of the company’s 
‘lines. The city has recently secur- 
ed legislation to permit the acquire- 
ment of any part of the system in the 
province of Quebec by arrangement 
with the company. The value on the 
part of the line in Quebec is set 
down at $49,287. 

Mayor Plant stated that he had al- 
ways taken the stand that the city 
should have a valuation of an inde- 
pendent nature to set off against the 
valuation as made for the company 
by Prof. Herdt. The difference be- 


- tween the valuation made by the Pow- 


er Commission, and that of the com- 
pany’s valuator was particularly gra- 


3 tifying, he added. Quoting from a 


letter submitted by F.- A. Gaby, 
chief engineer of the commission, at- 
tention was called to the fact that 
the valuation had been completed 
considerably before the due date of 
the franchise, and that a material 
reduction wou'd be possible when the 
contract had expired. The company’s 
valuation was obtained at the peak of 
prices, There was no question in his 
mind, the mayor concluded, that at 
a cost of in the neighborhood of 
$4,110,922 the railway could be taken 
over and successfully operated as a 
municipal enterprise without any in- 
crease in the present rate of fares. 


IT 


DIVIDEND PAYMENTS : 

Cc ny— Date Rate Recor 
Bk of Tesonte Dec. 1 8 Nov. 2 
Bk of Hamilton . . 18 
Bk of Commerce .. 
Bk of Montreal ....Dec. 1 3+2 Oct. 
Union Bank Dec. 1 2% Nov. 
Crows’ Nest Coal . 
Imperial Oil 
Bk Hochelaga 


Dec. 1 75 Nov. 
Dec. 1 2% Nov. 
Detroit Rly Dec, 1 2% Nov. 
Home Bank Nov. 30 1% Nov. 
Ogilvie Flour pfd. ..Dec. 1 1% Nov. 
Wright Hargreaves ...Jan. 1 5 Dec. 
Dec. 2 1 Nov. 
Mont. Cottons, com. .Dec. 15 1%4 Nov. 
a, pref... och.e 0% Dec, 15 1% Nov. 
Can. Pac. Rly. com. ..Dec. 31 2% Dec. 1 
Royal Bank ........ Dec. 1 8+2 Nov. 15 
Amer, Sales Book, pr. Dec. 31 1% Nov. 
Mortgage Dis pref. ..Dec. 1 4 Nov. 
Dom. Iron, pref. .... Jan. 1. 1% Dec. 
Port Hope San. pfd. Dec. 1 1% Nov. 
Lake of Woods, com. Dec. 1 3 Nov 
Da Drele..5 52 65% Dec. 1 1% Nov. 
St. Maur. Paper .... Nov. 30 2 Nov. 26 
Dom. Glass, com .. Jan, 2 1% Dec. 15 
eer Jan. 2 1% Dee. 15 
Huron & Erie .. Jan. 2 1%+% Dec. 15 
Molson’s Bank Jan. 8 3 Dec. 15 


POUCE COUPE PROSPECTS | 


Petrolium Indications said to be 
Promising 

Rumors have been prevalent in the 
far West that oil has made an ap- 
pearance at the Imperial Oi] comp- 
any’s well in Pouce Coupe. 

It was previously reported that the 
gas flow had attained an aggregate 
of over thirty million feet per day, 


jJand that it was assuming a heavier 


nature as the flow increased, Now 
it is said that petroleum jis oozing out 
from the joints in the pipe, and that 
there is apparently no doubt in the 
minds of those in a position to form 
opinion but that the well will, become 
a commercial producer. 


FINANCING ARRANGED 
FOR GARY TRUCK CO. 


Preferred Stock Issue to be 
Made — Where Chase 
Holders Come In 


In connection with the organization 
of the Gary Motor Truck Corporation 
of Canada, Ltd., financing to the |ex- 
tent of $500,000 is being done by |the 
‘issue of that amount of 8 per cent. 
preference stock. The Canadian com- 
pany will be associated with the Gary 
Motor Truck Company, of Gary, In- 
diana, and has acquired the plant for- 
merly owned by the Chase Tractors 
‘Corporation in Toronto, where it is 
proposed that the Gary line of trucks, 
‘ranging from one to five tons, will be 
jmanufactured. _ 

Plans are to build 1,600 trucks the 
‘first year and it is stated that the 

jfactory will be ready to commence 
operations within a few days. 

| Shareholders of the old Chase Trac- 
,tors Corporation are being allotted 
jone share of preferred stock and a 
bonus of 50 per cent of common stock 
in the Gary company for their hold- 
ings in the Chase Tractors Corpora- 
tion. This is a result of the approval 
given by the shareholders of the other 
company to the sale of their assets to 
the Gary Truck Corporation of Can- 
ada, Ltd... 

| The directors are Hon. Nathaniel 
Curry, Theodore Zumstein, R. J. Cluff, 
James Whalen, W. J. Cluff, M. E. 
Sweetman and A. S. Hollyhead. 


‘ 
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THE FINANCIAL POST : 


NATIONAL STEEL CAR 
MAKES GOOD SHOWING 


Net Profits of $422,674— 
President Looks For Large 
Equipment Orders 


The initial report of the National 
Steel Car Corporation, following the 
reorganization, which was completed 
late in the year 1919, has been issued 
and shows that the company has made 
headway notwithstanding the econ- 
omic difficulties in the ensuing in- 
terval. For the eighteen-month per- 
iod January 1, 1920 to June 30, 1921, 
the company secured orders to the 
value of about $12,500,000. At the 
time of the sale of the assets of the 
National Steel Car Co. the plant was 
practically closed. The greater part 
of the new business was secured from 
the Canadian National Railways. 
Industrial conditions were difficult 
during the earlier months of 1920, 
and as the works had to be thorough- 
ly reorganized during that | period 
normal operations were not resumed 
until October 1920.; For the nine 
months ending June 30, therefore, the 
company reports gross manufacturing 
profit of. $602,927, which with mis- 
cellaneous income of $40,260 brings 
the total) profit to $643,188. From 
this total there is deducted the sum 
of $220,513 on behalf of depreciation 
and interest on mortgage bonds, leav- 
ing net profit at $422,674. 

President Magor, in the report, 
speaks hopefully of the future. Not- 
withstanding the present railroad 
conditions in Canada, he says, the 
natural and normal development of 
the country’s potential resources will 
require a co-ordinate development of 
railway equipment and _ facilities, 
which with replacements and repairs 
of old equipment, will ensure a reas- 
onable proportion of new business for 
the railway equipment industry. 

Inventory of car department mat- 
erials and aiso materials and finished 
products, in the motor truck depart- 
ment were taken at cost, in construct- 
ing the balance sheet, the president 
points out. Attention is called to a 
reduction in the amount of first mort- 
gage bonds outstanding by the sum 
ef $180,000. 


STOCK MOVEMENTS OF THE WEEK 


BANKS 


Commerce .. ..- 

Dominion .. 

Hamilton .. 

Imperial .. 

WROPOMONGE 2 ck! 06 S08 Fe Ne 
ON oa Sy eek wd Ven 
Nova Scotia .. gre are 


Utilities, Industrials, Etc.— 
Abitibi Power & Paper com.... 
Ames Holden pref... .. .. .... 
Amer. Salesbook com, .. .. . 
Asbestos Corp, com .... 

BPR DOs Fee es ae ee 8 
Atlantic Sugar com .... .. 
Bell Telephone... 
Ss Pe oi oe a ee 
Brazilian Traction com .. .. .. 
Burt, F. N.com .. .....%. 

ON ES i 6s ong’ o's i 
Brompton Paper.... .. 

Canada Bread com .... . 
Can. Car & Foundry co: 

90 WEE ae oie e's ie 
Canada Cement com . 

RO MUIR Sins bie 6 6 kas a wks 
Can, Converters .. ...... 
Canadian Cottons com... . 

MOPRTIES CG oa oe see a Rees 
Can. Gen. Electric com .. .. .. 

OE BR aN ee er ere 
Canadian Pacific Railway... .. .. 
Canada Steamships com .. .. - 

DE Stes OR see Korte 
City Dairy pref... .... 
Consumers Gas .. .......- 
Detroit United Railway .. .. .. 
Dominion Bridge .. .. .. .. .. 
Dominion Canners com .. 
Dominion Glass com .. .. . 

DO DM. 6S 6 0-56 eaceil ee 
Dominion Iron pref. .. .. .. .- 
Dominion Steel Corp. com .. .. 

UE eee ee ee 
Dominion Telegraph .. . 
Dominion Textile com .. .... . 

Do pref, .. .. 2 ee ve oe ve ee 
Duluth-Superior Traction 
Illinois Traction pref... .. . 
Lake of the Woods com .. 
Laurentide Paper .. . 

Lyall Construction ....*... 
Macdonald A.,com ....... 
Mackay com .. .. .. 

Do pref... .. .. .. 
Maple Leaf Milling com 

PPO TOT 5 6 ue! 6.8: 8 
Montreal Tramway as pees 
Montreal Cottons pref.. .. ..... 
Montreal L. H. &— P. Cons..... 
Montreal Telegraph .. .. .. ... 
National Breweries com .. .. .. 

DOO DLO. ok Ps es es Haws 
Ogilvie Flour com .. .. ...... 
Ontario Steel Products com. .... 
Ottawa L. H. & Power........ 
PIO EOS. G. ioe red 8 ot ieeoe 
Quebec Railway, L. H......... 
Riordon Paper com........- 
togers Wm., pref. 2. oo oe + « 


| Russell Motor pref... . 


Shawinigan Water & Power.. .. 
Spanish River Paper com. .. 

OE IN a iiss ko Oh end oe BN NS 
Steel of Canada com... .. .. 61% 

DOWN. rie uo 50.07 68 fe osks eh pee 
St. Maurice Paper .......... 100 
Tooke Bros. pref .. ........ 0 
Toronto Railway .. .... ..... 64% 
Tuckett Tobacco pref. .. ...... Meas 
Wabasso Cotton .. .......... 49% 
Wayagamack .. .. .. -- «+ «+ 's- 41% 
Winnipeg Railway .. .. .. .. .. 86% 
WitdeOh HOUR Aa voce os oe lee eves 
Woods Mfg. pref.. .. .. «. .. »: 
British Empire Steel com .. . 

Do Ist pee. 60.22 60 oe 

Do 2nd pref, .. ., 


Week Ending Nov. 8, 1921. 
Bid High Low Close 


184 184 185 
192 193% 193% 
Sea ne 169 169 
178 178% 178% 


165 166 
206% 

253 

200 

188 

4 142 
Close 

32 

27 


104% 


61 
91% 


the subscription price thereof. 


Capital Stock (par value $10 per share).............-seccccceesees 
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HE SUBSCRIPTION LIST WILL OPEN ea 23RD AND WILL CLOSE ON OR BEFORE DECEMBEB 


$750,000 


BEING PART OF AN ISSUE OF $1,500,000 


Capital Stock 


Durant Motors of Canada 


Limited 


(Incorporated under Ontario Companies Act) 


‘These shares will be convertible on and after August | st, 1924, and prior to August Ist, 1926, at the option of the 
holder thereof, into the Capital Stock of Durant Motors Incorporated, a ware Corporation (the parent Company in 
the United States), the conversion to be based upon the price of $30 share for Durant Motors Incorporated (plus 
the premium on New York Funds at that time, if any) payable in stock of the Durant Motors of Canada, Limited, at 


A satisfactory agreement, dated the 17th day of November, 192/, has been entered into between Durant Motors, 
Incorporated, and Durant Motors of Canada, Limited, covering the management, control and operation of the business 
of the latter, and providing especially for the supply and purchase of raw materials, motors and other parts, together with 
the use of patents, inventions, name, etc. A copy of this agreement may be seen at the Head Office of the Company. 


HEAD OFFICE: LEASIDE, ONT. EXECUTIVE OFFICES: TORONTO, ONT. 


CAPITALIZATION 


Authorized 
$3,000,000 


To be Issued 
$1,500,000 
(No Bonds or Preferred Stock) 
(No promotion or bonus stock has been or will be issued) 


BOARD OF DIRECTORS: 
PRESIDENT : 
W. C. DURANT 
President Durant Motors, Incorporated 
VICE-PRESIDENT: SECRETARY-TREASURER: 
Cc. F. DALY, CARROLL DOWNES 
Vormerly Vice-President New York Central Formerly Assistant Vice-President, The Philadelphia 
Railroad. National Bank. 


T. W. WARNER A 
President Warner Corporation, Muncie; Ind. 


W. C. DURANT 


Pioneer Automobile Builder, and one of America’s Industrial Leaders. Mr. W. O. Durant is the 
guiding genius who developed the great Buick Automobile business, later acquiring and develop- 
ing the Cadillac, Oakland, Oldsmobile and Chevrolct Companies. Mr. Durant brought all these 
well-known companies together into the General Motors Corporation, which he organized in 
October, 1908. He is also orginator of the plan under which the McLaughlin Motor Car Com- 
pany of Oshawa, Ontario, has been so successfully developed, and creator of the General Motors 
of Canada, Limited, with its many divisions which today play such a prominent part in the in- 
dustrial life of the Dominion. Mr. Durant is the President of the recently-organized Durant 
Motors, Inc. (U.S.A.), with plants at Long Island City, N.Y.; Lansing, Michigan; Oakland, Cal- 
ifornia, and Muncie, Indiana; and President and General Manager of the Durant Motors of 
Canada, Limited. 


Cc. O. MINIGER 
President Auto-lite Company of Toledo, Ohio 


~“ 


We Summarize From a Letter by W. C. Durant. 


7 . PLANS si 
For the porosee of developing business throughout the Dominion, a property consisting of 15 acres of land 
modern buildings has been purchased at Leaside (a suburb of Toronto), ideally located and ad- 
mirably adapted to our needs. The main building, 135 feet by 652 fect, originally ett aad fee munitions manu- 


facture but never utilized for that purpose, makes possible, with slight alterations, a minimum production of 
12,000 motor cars the first year. 
PRODUCT 


The plan primarily is to build a motor car which can be produced in volume, serviced properly and eco- 
nomically, and suited in size and price to the requirements of the Canadian trade. 


The initial pipes ie a refined, four-cylinder car, equipped with valve-in-head motor embodying features 


not usually found in en of the combustion type. It 
; “4 A wor Bec a eee ae on type represents the cumulative knowledge of our experience 
POLICIES 


It will be the policy of Durant Motors of Canada, Limited, to extend the business as far as possible out of 
its earnings, but should the demand for Canadian-made goods in foreign fields justify a rapid expansion (and 
Canada at the present time process to hold the key to the export situation so far as the motor trade is con- 
cerned) a further offering of its securities will be approved. 


All of the subscribed capital will directly into the business. No reservations of stock for bonuses, com- 


0 
missions or other purposes will be mene, and uo special expenditures other than the organization and under- 
writing fees will be allowed. 7 i 


PROSPECTS 
It is, estimated that the domestic demand will absorb from 12,000 to 15,000 cars per year, which, with a 
minimum average profit of $50 per car, should return not less than 40% upon the present issued capital. If 
conditions justify the development of the export business, this production can be increased in normal years te 
not less than 40,000 cars, with a proportionate increase in earnings. 


The motor car, now recognized as an essential factor in our economic life, is still in its infancy. We be- 
Heve in the permanency and stability of the ‘idustry. 


success of this business depends upon the experience and integrity of its management. Durant Motors 


; The 
of Canada, Limited, undertakes to qualify in these respects. 


Salient, Features of This Issue: 


(1) The t of the Company’s affairs will be under the personal supervision 
of Mr. W. C. Durant. outstanding automobile builder, and one of America’s In- 
dustrial Leaders, 


(2) The Company will begin operations with ample working capital. 


(3) The large purchasing power of the Parent Company is an additional advantage 
which will be derived by the Company. 


4) Co-operating with the Canadian organization will be the executive and engineering 
” staff of Durant Motors Incorporated of the United States. 


(5) This Company will produce a high-grade Automobile of the latest design at a mod- 
erate price, embodying all the latest improvements known to motor construction, 


(6) These shares are convertible into shares of the Parent Company after August, 1924, 
(7) No bonus or promotion shares have been or will be issued. 


$150,000 ef the issue has been subscribed by Mr. W. C. Durant and his associates, and we now offer the remainder 
a for subscription. 


Price: $10 Per Share 


Payable as follows: 25% on Application, 75% on Delivery. 
Orders May Be Telephoned or Telegraphed to Any of the Following Brokers at Their Expense 


| Richardson, Sheppard & Thorbura 


LIMITED 
RVYAL BANK BLDG, ° 


Campbell, Thompson & Co. 


' Investment Bankers 
1¢? BAY STREET - - 


TORONTO 


Avern Pardoe & Ce. 


Members Toronto Stock Exchange 


TORONTO 88 BAY STREET - ~ TORONTO 


Application for Shares may also be made to any Branch of the 
MERCHANTS BANK OF CANADA 


A copy of the circular 22¢ compiecie information will be mailed upon request. 
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The Wabasso Cotton 
Company, Limited 


THREE RIVERS, P.O. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Dominion Textile Company 


Manufacturers of 


- COTTON FABRIC 


MONTREAL TORONTO WINNIPEG 


TLMAUNMNTEN NY] Power Development 


| - | 
| LiMiTED 
| | 


_ 
| 


Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


a. | Ls 
eee RACTORS 


Western Canada Flour Mills Company 
a KELLY Limited ane 


Head Office: Toronto 


Goderich Winni Calgary 
Brandon tuneen Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


~ AMERICAN BANK NOTE COMPANY 


incorporated A.D. 1897 by Act of the Parliament of Canade 
STEEL ENGRAVED BANK NO’ ag. BO 
STOCK CERTIFICATES, DUES 
AND OTHER MONETARY DOCUM 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL. DEBENTURES 


EAD OFFICE and WOKKS 
OTTAWA 


Branch Offices: 
MONTREAL 


P. Lyall & Sons 
Construction 
Company, Liniited 


Toronto - Montreal - Ottawa 


L.R. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 


Investment Securities 


MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
Marie, Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, London, 
Brantford, Chatham, Stratford, St. Catharines, Windsor, Peterboro, 
Ottawa, West Toronto, Owen Sound; QUEBEC: Montreal, Quebec, 
Sherbrooke, Three Rivers; NOVA SCOTIA: Halifax; NEW BRUNS.-. 
WICK: Fredericton, Moncton. 


Offices Canadian Executive Offices 
Linovin Bldg. Buffalo, N.Y. Royal Bank Bidg., Toronto, Canada 


The Financial Post 


ie a paper treating of finance in a broad » it 
facts which shape the figures. It will Sine oe a eee eee eh eee Boe 
: : on aes in each commmunity. 
; ubscription price, per year (52 fesues). 
The Financial Post of Canada - 


THE FINANCIAL POST November 25, 1i$ 


THE INVESTOR | gratis = 
poor rep ‘ 
the crooked firm out of the country; 4 
AND PARTIAL |i frtz.ce tem se ii! When You Remit Mone 
etw a responsible finafci irm 4 ‘ 
PAYMENT PLAN an irresponsible financial firm. For remitti ey i onli 


net 5 GERMAN DEBT GROWS Money Orders are wutkoal caumea equal for safety, economy 
Should Strictly Avoid Deal- and convenience. 


ings With Irresponsible |, Beanomist Consul Maurice Parmles If you wish to send money abroad, a draft from this 


to-day reported to the Department of Bank will be 
Financial H C t Washi Gecen ike prove to be the best medium. For remit- 
nial House Commerce at Washington from Ber- ting sums up to Afty dellars in Cansda, eal MGA 
sisting of discounted Treasury bills, Orders are the most convenient. 


SOME PITFALLS ™ 
m Sept. 30, 1921, was 210,408,460,000, 
— as compared with 202,776,170,000 Ask at this Bank for any further details. a 
Same Risks Assumed as the Or-| marks on Aug. 31, or an increase dur- 


dinary Speculator on Margin ing September of 7,682,290,000 marks, 
. . ring eptember iscoun 
—, With Treasury bills were retired to the ex- CANADA 
roker tent of 62,504,675,000 marks and new 1m CARADBDA. 


bills were issued to the extent of 70,- ENGLAND—Lieyds = c 
: ESS oars AS 


The partial payment plan of invest- | 136,965,000 marks. few 5, 
ment differs from marginal buying in —_—_—_——_ . Branches. 


that the purchaser intends making} INTERNATION’L NICKEL 


further periodic payments on his é 
holdings with ihe hhope of ultimately SHOWS LARGE DEFICIT VI a y 3 i Mi o tor }- ea t 


The buyer on margin on the other Amounting to $696,188 for 6- 

hand en a — Months’ Period—Loans Have Makes Sta rting Easy 
Sal sake payments cay when « tara Been Reduced The Very Thing For This Cold Weather 
in the market makes such action nec- k Your Dealer—————— 


. A drastic decline in earnings for 
essary. The investment plan has ee momar 
many advantages for the wcnvaibes the six months’ period ending Septem- 


ber’ 30 last, is reported by the Inter- 
investor of small means, but there af°/ national Nickel Co. A financial state-| [4 A RB ADOS—Offers - Oppo 
it is well that the unwary cheold be | ment which reviews this period, has ‘ ge | od 

just been issued, ard shows a deficit 5 


warned. R. L. Smitley, in Forbes |; sor charges, federal taxes and pre- tunities for Canadian Ti 


Magazine, discusses this phase of the ferred dividends of $696,188 compared 


subject, as follows: : Ps see is 
; with a surplus of $1,994,640, or $1.19 : ° . . 
_ A Bure investment firm differs trom |) shave, of $25 par value, on the com- A Preferential Tariff with Canada is In 


wares it offers, having purchased them | mon stock in the corresponding period Operation—Island Dependent pon the 
through underwriting and syndication. |of 1920. This compares further with Picsperie of the Su appar mer - 
Its profits are derived from the differ-' surpluses of $510,602, and $905,829 : eer oy 
ence between the purchase price and|¢.. she corre nding periods of 1919 Trading Communications Now 
the price at which it sells to the public. ve P ‘ 

Very few investment firms have adop- and 1918 respectively. 3 Some of the Imports 
ted the ponte payment plan, and one} Total earnings for the latest period _ ' one 
— a . oo eee at ane — amounted to $24 396 compared with By R. M. WATSON, Manager Canadian Bank of Commerce, Bridgetown, a 
of this plan by unscrupulous firms has $3,729,675. With the re a ARBADOS is more dependent on Pitch pine 
given it a bad odor. However, there are | mcome amounting to $192, the the prosperity of the sugar in-| _ Shingles 
mg of mod ee a or Tee sat eee ae to $217,136, — dustry than any other island. 

ghiy respec rms. ap been . er expenses amount-/ Owing to the number of vessels that 
Somensteasne Wy’ setyat aoe that |ing to $215,082, and tax reserves of| now trade direct between Canada, the ee 


ao tar ne ren er eters cl sap. | $50,467 there was a deficit of $48,413.| United States, and the West Indies. | Principal Articles 


ment plan fail to continue on the lines| This was further increased by re-| her trade as universal supplier and| From the above i 

set forth, but are inclined to sell if they|serves for plant depreciation and/ middleman is rapidly disappearing.|the share which mercha 
are able to sell at a ee Their ac-|mine exhaustion, amounting to $380,-| Nevertheless, there is a large propor-| the United States formed o 
counts become, therefore, ordinary spec-|397, and preferred dividends of $267,-|tion of trade that at present goes to|imports of the island, © 
z Since the partial peymont client has ey bringing the total deficit to $696,-| America and the United Kingdom| porters should have an. 
ecome a margin trader—in most cases ° i i portunity to ay 
—what is hiss speculative situation? The consolidated balance er might be divert’ - pene 
Those who are acquainted with specule-| shows total assets of $63,963,479, secure: the business. 


tion know that the stock market moves 7 : 
in cycles. There is the broad economic |Compared with $66,900,915. Inventor-| me following table of imports} 4eavor to now 


ewing lasting for a year to five or more|ies show an increase and are valued nee 
paaaes than webin the intermediate or| at $11,611,401, compared with $9,753,- shows the direction of import trade con =~ ob 
reactionary swing; and finally there is|9095, Accounts receivable stand at for the five years, 1916-1920: int om meaet 


the day-to-day swing due to the imme- : « | United . 
diate or the so-called technical position $936,543 against $1,982,329, and loan Kingdon: .. 82.5 27.5 #20. -19. 3038 do business direct 


of the market. For the speculator to| $1,013,000, compared with $3,015,000,| conSga .. .. 173 153 168 18.6 18.5| firms, Canadian houses may yetexpes 
derive advantage from these speculative | Accounts payable have been reduced | Other fence difficulty in making collectionas + 
swings of the market he must be able | from $3,006,350 to $1,232,802. The pro-| parts of the unless they have a representative om? 
to sell short as well as to go long, f,/ 6+ and loss surplus has been reduced | British th to entaive 9 
during the downward swings, he must |» $12,385,878 to $11,189,479 i 14.0 15.8 21.4 18.8 12.3|the ground to keep an eye on: 

stay out of the. market. The margin |*7OM 914,000, eee Ts United 3 eral trend of business. 

trader, evolutionized from the partial] The following comparative table} states of The following table of ex 
payment plan investor, is a one-sided | shows the distribution of earnings for| America 33.2 87.3 34.8 39.8 85.7] the prodtice and the nial 
speculator. He knows how only to buy/the six months’ period under review: | Other . the colosa chien: aaa ae: 
stocks. He is always “long.” The very 1921 1920 1919 Foreign e colony direction s 
psychology of the situation works against Earnings .. $24,396 $3,729,675 $2,441,454 Countries 3.0 4.1 7.5 4.8 8.2) export trade: . Fe RES 
him and, unless he is financially able Oth. income 192,740 464,300 42,279 It will be observed that as compar- United 5 ie f 
to pay for his purchased stock and be- —-—— | ed with 1919, there was an increase States of 
come “an involuntary investor” until) pot.) Inc. .$217,136 $4,193,975 $2,483,733 | . Z America 3 
the cycle again turns in his favor, he Expenses .. 215,082 316,953 256,104 in the imports from the United King- Kingdom 18. 
is in great danger of losing whatever! t's @ for- : dom’ ‘of 11.3 per cent., those from} Canada 17. 
funds he started with. eign tax res. 50,467 460,666 450,475] Canada remained practically the same} Other parts 

The Risks Assumed. elas «| wails while those from other parts of the] of the 
The risk assumed by the client in| Deficit .. .$ 48,418*°$3,416,356*$1,777,154 British Empire show a decrease of British 

connection with the partial payment plan| Deprec. and P ; Empire 6.4 
is just the same as the risk assumed| min exhaust 380,397 1,154,389  999,174]6 per cent. From the United States} United 

by the ordinary speculator on margin. — of America there was a decrease of} States 8.4 

oa laws oe margin ere ee “i i cara es 4.1 per cent. and from other foreign Soa 

also cover partia yment transactions.| Pfd. divid’s 3 87 ¢ : oreign o 

the client signs the regulation —— ee < Lt ae The oe Countries 2.0 1.7. 1.2 3.8 

! form required by brokers to get around| Deficit . ..$696,188x$1,994,639 value of the ‘imports shows an inl It will be observed dhatian? 
the law against re-hypothecation of| Com. divid’s ...... crease of £1,252,079, as compared with ae 1919 as. 
securities and permit their sale when —— 1919. . pa with there 

margin is at a low point, under the| Deficit . ..$696,188x$1,994,639 x$510,602 From a return which shows the ef- 


rules of the exchange, he is not one 
whit better off than the margin account| “Income. xSurplus. fect on revenue for the year 1920 


trader. He may be notified by the wee piciiceaibaet sisemapibiaabnea! through the operation of the Prefer- ZH 

ker t t re money ° i iff A i anada 

out at ¢ ‘certain time; and, if the funds GOOD SIX MONTHS eas a . aoe < oo ver cent and 1.4 respectively. 

sre. gok Jevmnamning, his ‘account is FOR WOODS MFG. CO.}| cain to Barbados brought about as United States of America and 

The partial payment investor is in ’ follows: 

no different senition in his relations to| Marked Improvement in Com- Ad valorem goods. net gain.. crease of 12 per cent, and 

the broker who fails than is the ordinary pany’s Position . Since Specifi ae et 1 cent respectively. ; 

margin trader. In case of failure of the Middle of Year eS ee It should not be overlooked 

breker he aoe a ee aes Rarbados is not an of Sa 

pro rata—which usually means apou em Sesteeed a ae ee a 
goods, rdly any n 


nothing. Inasmuch as the dividends From Our Own Corresrondent : ae v ™ 
which the company pays on its stock go>} MONTREAL.—In a statement to This gain is largely due to the tm ‘facturing is carried on and, of ne 


to the client always, the client should| THE FINAN sat C3 | Dortation of boots, shoes, paper, ma-| sity, at 
know when the dividend is paid, how| James W. Worde, Proilen 77 so:| chinery, and motor cars from the Un- tural oh ee te be pre: 
tured 


much is paid and whether or not his : . i i si 
account has received credit when due.| W0ods Manufacturing Company, Lim- ited States, not entitled to preferen 


There is a tendency on the tt of some ited, declared that he felt the com- tial rates. ° With a preferential tariff in 
firms to suggest to the client that he| pany had turned the corner last July The following table shows the prin-/4¢ Canada, and the a y 
splavent all Ciridendy. There fe a and that there would be a fair demand | “iP2! _ articles imported from Canada] rates of exchange prevailing betwe 
i nce in partial payment for in- . ° j i year . ; a. 
vestments ‘ar that hg merchandise, for s their goods right along as their oe United States in the the United States and the island, it 
except in some cases in merchandising, | businéss was a basic one. It is under- : quite evident that, provided prom 
if the payments are not kept up, the | Stood that the operations for the first From Canada From U.S./ steps are taken by exporters to | 
buyer loses not only that for which he, six months of the year will show a| Animals—Mules £ £ 12,425} crease their trade in this directi 


was paying but also the payments. There ‘ : oe 
die inane mnase weate donde tee einer loss, not so much through lack of busi- ee 890 little opposition should be encoul 
are not delivered until full payment is |"¢88 88 through shrinkage in prices] .n4 Slippers 644 ered, as there is a difference of o 
made, and failure to complete payments | Of raw material. The price of cotton,| Butter, Ibs. 3,747 °5 ver cent in favor of the Canadii 
entails loss of entire commitment. Thus | which fluctuated very much, is stand-| “*ttle Food, article, 


the investor in securities has a better | j ; a 
chanee but not so great an meentive to | Ze on the same level as the first of| Oilmeal 29,216 At present, all motor cars are in 


carry on his payments, January last, that is, at 19 cents, but eke " The 6.381 27 norted: from the United States, al 
The future of the partial-payment|in the meantime the price had drop-| Fish. salted. qtls. 168.726 +hough the public who demand Cana 
plan, so far as the brokerage fraternity | ped to 11 cents. Jute has also gone up| Grain and flour dian-made machines are unable & 


* EOS ee uis 7 and down but in the main has held| Bran and Pollard 3.377 obtain them, as those companies hat 

method by irresponsible firms. 9 “jaround pre-war prices, while the - en ene ssnties oes] ing dual plants both in Canada and 
(2) Installation of a new and higher |™O0vement of the rupee was quite as} Oa. the 100,215 the United States export everything 

form. of commission charge to offset|erratic. The demand for cotton, jute| Machinery | 560 from the latter country. 

and al copie tee Sneek and wool lines has been from hand| Manures What is needed for Barbados. 
(8) Change in the present advertising to mouth, but in the meantime stocks} Sulphate of well as the whole of the West Ind 


policy which would permit members to | ©" hand have been cleaned out, and in ee aeea a ‘s a cold storage vlant on some 
seek fach business through a more edu- | Some lines it is now difficult to secure cer mee : oa of steamers, os araue Ghee vegetah 
cational form of advertising appeal. {prompt delivery of goods. The export| Reef, salted, Ibs. 3,102 and other commodities may arrive 


sas = ee wens < see of flour has been small of late until] Pork, Ibs. 26.973 19°] better condition, at much cheat 
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share Iots, on the whole that the consumption of] , ? : is h Ba ; 

: veles, Cveles at time of arrival is heavy. s. 
; (5) Interest charges sufficiently hich | containers has been almost equal to] ong parts when forwardine drafts, to the West ~ 
o permit of a profit from this sources that of last year. It is believed that} Oleomargarine 38 Tndian Islands should bear in mi 


to offset much of th ertai i 
ak, -plentsne See eee of|the profits of the company for the| Paper 3,582 that the collecting bank should be a 


; . : Wood:— 
The partial payment plen for invest- latter half of this year will be quite Whi ; . * item 
i : te Pine, ft. vised -in what currency the 
ing is fundamentally sound and -econ- | Satisfactory. Spruce, etc. 67,555 payable, 
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Gambling and Speculating 


By A. B. BARKER. 


We owe much to the gambling pro- 
pensities of our forefathers. It was 
their willingness to take a chance 
which led to the discovery and settle- 
ment of this continent. Of course 
gambling is wicked and immoral and 
all that, but the question is what is 
gambling, and that depends on our 
point of view. The three card monte 
man or thimblerigger of the old time 
circus denied he was a gambler, and 
even that those who tried to guess 
the card or under which thimble the 
little joker was reposing, were gamb- 
ling. Gambling meant a reasonable 
chance of success for the player, 
and ‘the players in these cases had 
none. The artists in these games 
used to call themselves educators. 

Then there is speculation in which 
we all take a hand, more or less. 
Some call it gambling, and in many 
cases no doubt those running the 


pany joperations might be termed educat- 


9 are 
tt way for the re-opening of the 


cl 


rure: the ition of 


“eompany were provided at the 
ting of creditors by I. W. Killam, 


tf whom is due a good deal of the 


‘edit for securing the consent of the 
¥arious interests to a year’s extension. 
| estimated liabilities amount to 
e: a -782, with estimated assets of 

689.088, leaving a surplus of $17,- 
‘877.206, but a liquidation would leave 
‘Rithing to the unsecured creditors for 
all this, as there are securities out- 

ding. of over $47,000.000. Thus, it 
was maintained, any hostile action 
wards the plan proposed would not 
PI 


ee 


‘bgpefit the unsecured creditors at all. 
"Three additions were made to the 
“@erutive committee of the Riordon 

nnany. following upon the resig- 


oF 


o tion of F. P. Jones, president of 


“Ganada Cement Company, who had 
devoted a great deal of attention to 
ie attempts at reorganization of the 
promt nmy’s fortunes; Montagu Davy, 
chairman of the creditors’ committee; 
W. Wilkinson, revresenting the 
jon Sulphur Co. of New York; and 
1S. Sample, of George Fuller Co., 

a York and Montreal. the last be- 

’ contractors at the Kipawa plant. 
‘) The company’s freedom from action 
Gy creditors for the time being was 
ime to its seeking refuge under a 
‘in the Bankruptcy Act, where- 

Ht is protected by an authorized 
tee who can call the creditors to- 

er and arrange for concerted ac- 


e week’s proceedings created a 
feeling towards the stock and 
Melasses showed a slight improve- 


MATERIAL FOR PAPER 


an has Invented Process to Use 
i Fresh Water Flora 


SE According to a German press re- 
*t, the Muldental werke A. G., of 


bere. has recently patented a 
ress for the treatment of fresh 


paper, pasteboard, cardboard, etc. 
he report further states that this 
Company has carried out a series of 
riments in its own factories and 

igs proved the practical value of the 
Ww raw material and the profitable- 
of the production. It has suc- 

ed under very favorable condi- 
jons in securing for itself the sole 
Natent richts for the manufacture of 


this product in Central Germanv. The | 


ectors of the company now intend 
‘% establish a new factory for the 
oduction of this material, in order 


%® render themselves independent of 
he supply of other raw material. 


oo = 


ors, the only differenee between them 
and the circus artists being in the 
counters in the game, and the fact 
that the process is a little more 
drawn out. There, of course, are 
many propositions brought out to 
which this does not apply, but most 
of us could mention a few of the 
first named with very little difficulty. 
In all business there is. necessarily 
risk, and the difference between a 
business risk and a speculative one, 
is in the extent to which the result 
depends on blind chance. A business 
risk is one in which a man is able to 


gamble on the other hand is. one 
where the success of the venture de- 
pends on circumstances over which 
the participant, the investor if you 
like,;has no control, and in which his 


Prices, Wages, 


A Graphic Representation 
Between These Maj 


the range from 1914 to 1921 of 

commodity prices, wages, in- 
terest and rents. The maladjust- 
ménts in prices of individual com- 
modities has been the subject of much 
‘comment (see The Index, September). 
In the chart herewith is shown the 
inequalities that exist as between 
four basic economic factors, namely, 
production, labor, capital and return 
from real property. 

It is apparent at once that while 
commodity prices reached the high- 
est peak of inflation, they have also 
relatively to their rise gone through 
the greatest degree of deflation. 
Wages on the other hand, it will be 
noted, have suffered the least defla- 
tion of all. Interest did not advance 
to the heights attained by commodi- 
ties or wages, and after-war adjust- 
ment has now brought it nearest to 
the pre-war level. 

The index of commodities is that 
of the United States Bureau of Lab- 
or. The wage index is that compiled 
by New York State Industrial Com- 
mission on returns from factories 
employing approximately 500,000 men 
and women. The interest index has 
been compiled by taking the monthly 
average of the weekly high and low 
rates on 60 to 90-day commercial 
paper. The base represents the aver- 
age for the years 1911 to 1915. It 
happens, however, - that the July. 
1914, rate is approximately the same 
as this average. The trend here plot- 
ted seems to afford an accurate pic- 
ture of fluctuation in price of capi- 
tal. 

The rent index covers only house 
rents, as no returns on commercial, 
industrial or farm rents were avail- 
able. It is the housing item compiled 
in the cost of living index by the 
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own business skill and experience will 
have no effect on the result. A lot- 
tery for instance, though lotteries 
have been known to yield large re- 
turns to those who know how to 
handle them like a President of Mex- 
ico many years ago. He was hard 
up, and concessions were so cheap in 
those days that as a source of income 
they were unreliable. He therefore 
bought a ticket in the local lottery 
in which the capital prize was 100,- 
000 pesos. With this he called on 
the manager and announced it would 
win the prize. The manager politely 
voiced his wish that the President 
would be suécessful, and was told 
that unless that number did win the 
lottery would be closed. It won. 

In Toronto some years ago there 
lived a gentleman prominent in ath- 
letic circles, and also in church and 
philanthropic movements, who at 
times seemed to feel it his duty, when 
alone with any young member of his 
club, to warn him of the evils of 
gambling, particularly of the insid- 
ious effects of the festive game of ten 
cent limit. 

One youngster, in order to make 
conversation, which flagged after one 
of these lectures, quite innocently 
suggested that the real estate boom, 
then at its height, had in it the ele- 
ments of a gamble, and that for many 
of the players the: chances were not 
as good as in the game of poker he 
so condemned. The solicitous indi- 
vidual, as it turned out, was oper- 
ating quite extensively in real, estate 
and became very much annoyed. His 
operations were not as successful as 
he had hoped, and when the final 
reckoning came his equities shrank 
to nothing, and in some cases left him 
with liabilities. However, he was 
able to refer to them as unfortunate 
investments, though had he made a 
killing as expected he would no doubt 
have admitted speculating. 


Interest, Rents 


of the Inequalities Existing 
or Economic Factors 


National Industrial Conference 
Board, and the base used is July, 
1914. In fact, the base used for all 
four indices is approximately the 
same; namely, June or July, 1914, 
which puts them on a comparable 
basis. 

As in the case of commodity mal- 
adjustments, it is apparent that these 
four factors must come into a closer 
relation before there will exist a sub- 
stantial and permanent basis for 
normal business activity. 


THE TIRE INDUSTRY 


Wall Street Journal Thinks Small 
Concerns Will Go ; 


Recent developments in the rubber 
trade lend color to the belief that 
1922 will witness the elimination of 
a number of the smaller tire com- 
panies in the opinion of the Wall 
Street Journal. Some will figure in 
consolidations, but not a few are 
likely to go out of existence, as’ a 
result of keener competition. 

, There are something like 150 tire 
companies operating in the United 
States. Ten are responsible for more 
than 75% of total tire production. 


This leaves 140 manufocturers com- ' 


peting with each other for a relative- 
ly small portion of the business. 


PORT DOVER HOTELS . 


The Erie Hotels Company has se-' 


cured a charter to erect two summer 
hotels in Port Dover at a total ex- 
penditure of at least $100,000. The 
charter gives the new company power 
to erect and operate hotels, billiard 
halls, cafeterias, auto parking sta- 
tions, bowling and tennis grounds and 
every conceivable sort of pleasure de- 
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Movements Founded On 
Sound Judgment—Not 
on Random Sentiment 


- DISCOUNT FUTURE .. 


Present Day Conditions C 
ease 
to be Outstanding— Market 
Influence Slowly Swings 
Upward 


So much significance j 
broad market moveniaia chek 
they be up or down, that an anal is 
of the present situation, in ‘eer 1 f 
the general unsettlement of busin : 
and industry will be of special - 
terest, Notwithstanding the present 
trade depression, the highly unsatis. 
factory crop returns in the west, the 
demoralized condition of European 
finances, the uncertainties incident to 
deflation, and the general state of un- 
employment, uneconomic wages in 
many lines of industry, the stock 
markets have taken a definite turn 
for the better, and there has been a 
gradual price appreciation for several 
weeks past. It is true that there 
have been numerous setbacks, but 
the fact remains that the average 
price level is now substantially above 
the low records of the past summer. 

What does this condition portend? 
There has been a slight change for 
the better in business conditions, but 
the improvement in sentiment has 
actually outran the betterment of 
business and in many lines a relapse 
has been suffered. The markets are 
decidedly running counter to condi- 
tions which would seem to be of a 
discouraging rather than an elevating 
character. 

Is the movement a seasonal incident 
or is it likely to continue with fur- 
ther exvansion of market activity ?We 
are inclined to the latter view, al- 
though there is small prosnect that 
the improvement will be little more 
than a slow and steady growth. The 
stock market is fulfilling a function 
here which the farsighted business 
man and investor can profit by. Pres- 
ent-day conditions have ceased to be 
an imvortant market factor and a 
new and greater influence is at work, 
the prospect for improved conditions 
that lie ahead. 

“The market is not like a balloon,” 
declares a close student of the stock 
market, “plunging hither and thither 
in the wind. As a whole it represents 
a serious well-considered effort on 
the part of farsichted and well in- 
formed men to adjust prices to such 
values as exist or which are expect- 
ed to exist in the not too far remote 
future.” 

A market movement. is not an ef- 
| fort to discount existing conditions. 
They have already been discounted. It 
is not the creation of any haphazard 
sentiment, hut is based upon sound 
| judgment. 

The present market situation gives 
'cause for optimism. A list of re- 
' presentative stocks is appended below, 
with the record of price fluctuation 
during the present year. It will be 
noticed that in practically every in- 
| stance the latest price shows a sub- 
' stantial advance over the low of the 
| year. 
| Again what conclusion can _ be 
‘drawn from this situation? Out- 
wardly we are still involved in the 
throes of readjustment, but progress 
| has been made and a definite turn 
‘for the better in business may be 
‘confidently looked for in _  suc- 
;ceeding months if such a condition 
has not already arrived. There are 
opportunities for the investor, who 
is advised, however, to exercise a 
due amount of discretion in the selec- 
tion of his stocks, as securities of a 
speculative character will recover 
more slowly than those of the tried 
investment list. There is not any in- 
dication, however, that his profit will 
be large or immediate, but for a hold 
there is every prospect of a satis- 
‘factory return. 
| According to the list below the 
price improvement has not been con- 
fined to any particular group. The 
industrials, utilities, rails and trac- 
tions all stand higher than two months 
ago. In some instances present lev- 
jels are higher than the market quo- 
| tations at the beginning of the year, 
‘although the long drawn out process 
| of liquidation has swept the prices to 
| much lower levels in the interval. 
| Open 

Jan.1 High Low Level 
| Abitibi eg e  e  2O e 
F. N. Burt, com oe “6% 

an Cement com 

se Gen. Elec. 94% 117 84% 94 
Cc. PR... 7. 187 141 119 128 
| Dom. Glass... 56 8% ro. oy 
oon: eerene =e 194 140 101. 1 
L. of Woods... 136 
Laurentide .. . 98% 9 64 16% 


Mont, L, H, P.. 82% 87 80 87 
Steel of Can... 50% 64 44% 61 


Present [ 


Is Your Life Insured? 


To be sure it is? But what about the amount? You are now 
allowing for household expenses say $50.00 per month and are 
- insured for $1,000. How long after your death will $1,000 last 
at the same rate of expend:ture—a rate quite small as things 
go these days. 
Low mortality rate—rigid economy—high investment 
earnings and conservative management enable us to offer most 
attractive policies—our returns by way of profits to policyhold- 
ers have earned encomiums. 


Let us outline a suitable policy. Write stating age to 


The Great-West Life Assurance Co. 


, Dept. “Gg” 
Head Office: Winnipeg 


MERCANTILE TRUST COMPANY 
of CANADA. Limited 


CAPITAL PAID UP $500,000 
SOARD OF DIRECTORS 
PRESIDE 
CYRUS 4. BIRGE 


HAMILTON ONTARIO 


piCe-CRESIDENTS \ 


ie : ° - 
DIRECTORS 


12.-COL. W. 3. MERRIV®, 
MAJ.-GEN. THE HON. & © 
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Sa 
. & 


' FOR OFFICES, 
FACTORIES. INSTITUTIONS 


Automobiles 


ROLLS-ROYCE 


(English Built) 


G. E. Gooderham & Co. 


97-105 Richmond Street West 


THE FINANCIAL POST, 
143-153 University Avenue, Toronto. 


Please enter me as a regular subscriber, commenc- 
ing at once. If I am satisfied with the paper I will 


remit $5.00 to pay for my subscription on receipt of 
bill, or you may draw on me for this. 


Fifty members of United States Con- Virginia Supreme Court sustains rul- 
gress will arrive in Ottawa November ing that Thomas Fortune Ryan is resi- 
30 to study Canadian taxation and spec-, dent of Virginia, thus enabling him to 


ial consideration will be given sales tax’ benefit by statute of limitation -in suit 
under guidance of Department of Fin-) for alleged failure to deliver wheat to 
ic A. S, White & Co. of Lynchburg, 
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MONEY 
EMPTY CHARGES 


REGARDING THE 
BRANCH SYSTEM 


Groundless Statement Made 


Before the Convention 
of the I. B. A. A. 


A CHANGE ASKED 


Congress Asked to Amend the 
National Bank Act to Per- 
mit National Banks to 


Operate Branches 


Charging that Canada’s branch 
banking system has “‘deadened human 
progress in Canada” and generally 
decrying what he calls “the branch 


bank menace,” A, J. Frame, an Am- 


erican banker made a preposterous 
stand before both the National and 
State Bank divisions of the 65th Am- 
erican Bankers’ Canvention recently 
held in Los Angeles, Cal. In prepar- 
ing his thesis on “branch bank men- 
ace,” Mr. Frame was evidently mis- 
informed or has wilfully mis-conceiv- 
ed the Canadian banking situation. 
Haply, however, there were American 
bankers sitting in the Convention 
with actual knowledge of Canadian 
banking practice. One of these, Mr. 
Latta of Minneapolis, was prepared 
to give the retort courteous to’ Mr. 
Frame. Mr. Latta was one of the 
1,200 American bankers who toured 
Western Canada immediately prior to 
the Convention; he is vice-president 
of the influential Northwestern Na- 
tional bank of Minneapolis. 


“I have just traveled through Can- 
ada and if it has been killed. by the 
branch banking system it is a funny 
looking corpse to me,” he said. 

A. J. Frame has long been antagon- 
istic to the branch banking system. 
“You are going to open the door to 
what undoubtedly is a calamity to 
the nation,” he told the National Bank 
Division Bankers, who had introduced 
the motion to permit National Bank- 
ers the privilege of establishing 
branches in those states where the 
privilege was already extended to the 
state bank bankers. “It will bring 
about a condition of affairs similar to 
what is over in Canada, and you 
know, without my repeating it, what 
troubles there are in Canada and 
their lack of progress and prosperity, 
such as enjoyed by the people of the 
United States. 


Canada’s Progress 


“In Canada there are 17 central 
banks and they have over 4,000 
branches. Those 17 central banks do 
nothing but simply skim the cream 
from the whole of Canada, and they 
have deadened human progress. in 
Canada. In the United States we 
have got the most wonderful system 
that is on the face of God’s footstool, 
there is no nation that has made equal 
progress to ours. It is because the 
banks that are located are simply in- 
dividual banks and they are owned 
in that individual locality and all the 
profits that are made by those insti- 
tutions are distributed throughout the 
locality in which they are situated. 
The consequence is that all the money 
that is made in those localities is dis- 
tributed, and it fructifies and upbuilds 
those localities, the hamlets and the 
smaller cities. And when you up- 
build the smaller cities and hamlets 
of the United States you upbuild this 
nation as a whole. It is a question 
of simply giving to a certain class 
of people the same privileges some 
other people enjoy. Under a State 
banking system, such as in New York, 
you might as well say, because those 
banks in New York have those priv- 
ileges, that it is nothing but a cancer 
which is eating out the life of the 
State, then, we will inoculate the 
whole system of the United States 
which will eventually become a can- 
cer, which will eat up the progress 
of the whole nation just as it has 
done in Canada.” 


A Lively Corpse 


The Minneapolis banker, Mr. Latta, 
made it clear to the Convention that 
he was not entirely in favor of ad- 
opting a system of branch banking in 
the United States, as branch banking 
is generally understood in Europe and 
in Canada. “All I ask is,” he said, 
“that the National banker in cities 
and states where state banks are per- 
mitted shall be able to do business on 
equal terms. 

“It is a question of life or death, 
I believe, for the National banking 
system, unless Congress gives the Na- 
tional bankers some rights and priv- 
ileges that will enable them to meet 
these questions where they are a live 
issue. They are live issues in Cali- 
fornia, Virginia and other states 
where the state banks are establishing 
branches. They are surrounding us; 
they are putting in offices in every 


drug store and corner grocery store. 


Mr. Frame’s arguments about pros- 
perity do not apply or amount to any- 
thing if you will go over this country. 
I have just traveled through Canada, 
and if it has been killed by the branch 


banking system it is a funny looking |. 


corpse to me; and it is funny if De- 


troit has been killed by the Michigan 
banking ‘system, or Los Angeles or 
these cities where they have it, be- 
cause I say they are unusual looking 
corpses.” 


National vs, State Banks 


In the ultimate the National Bank | 


division carried this resolution:— 
“Therefore, be it resolved, that the 
National Bank Division of the Ameri- 
can Bankers’ Association requests the 


Congress of the United States to so 


amend the National Bank Act as to 


permit national banks to maintain and 
operate branches within the corporate 
limits of the city in which the head 
office of such national bank is located 
to be confined, however, to States in 
which State chartered institutions are 


authorized to have branches.” 


In the state division discussion, Mr. 
Williams of California, made an in- 
teresting reply to Mr. Frame, basing 
his arguments largely upon the ac- 
tual practical experience of branch 
banking as carried out in the state of 


California. , 


“The fact is that the well conduct: 
ed, properly created, branch bank, 
can serve the communities and thus 
serve the communities where they are 
located, and in many cases much bet- 
ter. We all know that the individual 
small bank when it needs to have ad- 
ditional funds, must go some place 
and discount its paper or it must go 
some piace and borrow, or it must 
shut its doors. The properly conduct- 
ed, the properly equipped bank oper- 
ating branches has funds for distri- 
bution for movement as crop move- 
ments call for funds or as the various 
seasonal demands are developed; and 
the properly organized bank would 
have those except in times of extreme 
stress, when no one would have them. 
If any institution can have the funds 
as the result of the then existing 
economic financial condition certainly 
a bank operating branches can have 
such funds. 

Mr. Fraime told the convention that 
he had in his bag at his hotel “two 
letters from a gentleman who was on 
a commission appointed by Canada 
to investigate the question as to the 
benefit of branch banks as against 
the independent banking system as in 
the United States but it was practic- 
ally pigeon-holed and he said to mé 
that every statement I have made is 
practically correct and he upholds it 
with all the power at his command. 
He offered to go to the United States 
Senate and discuss the question if it 
was necessary at any time.” It 
would be interesting to have Mr. 
Frame tell the name of this gentle- 
man. 


EXCHANGE MARKETS 


Fluctuate Within Narrow Range 
Throughout the Week 


Exchange markets continued steady 
for the most part this week. Fluc- 
tuations in Sterling carried the quo- 
tation down 1% points from the high, 
but the greater part of this loss was 
ultimately recovered. Francs were 
slightly weaker by 14.16 compared 
with 13.82 at the outset, while New 
York funds were practically unchang- 
ed. The following are the fluctua- 
tions for the week: Qo 


NEW YORK FUNDS. 


Nov. 17—Funds quoted at 9 3-8, 9 7-16, 
9 1-8 and 9 1-4... 

Nov. 18—Funds opened at 9 1-8 with 
sales at 9 1-2, 9 56-8 and 9 9-16. 

Nov. 19.—Markets easy at 9 7-16 to 
9 1-2. 

Nov. 21—Funds rose to 9 718 to 9 15-16 
to 9 16-16, reached at close to 9 6-8 and 
9 3-4. 

Nov. 22—Market quotations 9 5-8, 9 
8-4, 9 1-2 and 9 5-8. 

Nov. 23—Funds sold at 9 1-2 to 9 5-8, 
and closing at 9 1-2 to 9 9-16. 

STERLING AND FRANCS 

Sterling Frances 
Demand Cables Demand Cables 

Nov. 17—$8.99% $4.00% 13.82 

Nov. 18— 8.99% 4.00% 

Nov. 19— 3.99% 4.00% 

Nov. 21— 3.98% 3.99% 

Nov. 22— 3.98% 3.99% 

Nov. 23— 3.99% 4.00% 


MOLSONS BANK DIVIDENDS 


In the reveiw of the annual report 
of the Molsons Bank in THE FINAN- 
CIAL POST of November 11, a para- 
graph was added in error which re- 
ferred to dividend arrears; this was 
part of an article referring to an in- 
dustrial company. Since its organi- 
zation in 1855 the Molsons Bank has 
never passed its dividend. The er- 
ror, is to be regretted but indicates. 
that all difficulties in mechanical re- 
organization following the strike of 
the printers have not yet been quite 
overcome, 


‘| Specie .. 


BK. OF MONTREAL 


LIQUID ASSETS 
MUCH STRONGER 


Reduction of $39,000,000 in 


Current Loans Over 
Last Year 


From Our Own Correspondent 


MONTREAL—Great improvement 


in ita liquid position is the outstand- 
ing feature of the annual statement 
of the Bank of Montreal! as issued to 
the shareholders this week.. In gen- 
eral the bank has shown very satis- 
factory progress in liquidating its 
credit relation to commodities, and to 
securities other ;than government. 
The first and second “lines of de- 
fence” as they are termed, have been 
strengthened materially. as the spec- 
ial analysis given below indicates the 


percentage of “immediately available 


liquid assets” to total assets rose 
from 44 to 51; while the _per- 
centage to liabilities to the public 
increased from 48.1 to 56.6, a gain 
of 8% per cent. Dominion notes, a 
single item, shaded a gain of over 


$14,000,000, 


The decline in inventory values, due 
both to falling prices and the liquid- 
ation of stocks, lessened the require- 
ments for commercial purposes, par- 
ticularly in view of the depressed ac- 
tivity in business. This condition is 
represented in the sharp decline in 
commercial loans in the twelve 
months, from $223,000,000 to $14,- 
000,000, or nearly $39,000,000. The 
report of 1920 shaved these current 
loans up $59,000,000, so that the pres- 
ent total outstanding is still twenty 
millions above that of 1919. As 
compared with six months ago the de- 
cline is $22,000,000. ‘Public securi- 
ties, other than government, are 
down $15,000,000. Call loans with 
which the Bank of Montreal is con- 
nected only through the absorption of 
the Bank of British North America, 
show a further decline, of $123,000, 
the previous year showing a decline 
of $639,000. Call loans abroad, on 
the other hand, regarded as a most 
liquid form of loan, show an increase 
of nearly $2,000,000 and are nearly 
$97,000,000, a gain in the past two 
years of close to $19,000,000. Letters 
of credit are down from $7,836,000 to 
$2,554,000, indicating a dropping off 
in the providing of credit for pur- 
chases in Europe and for providing 
funds for travel abroad. . : 

In spite of a falling off in the 
deen of business, owing to general 
conditions, the bank held its profits 
practically up to those of last year, 
as the following comparison with the 
years 1920 and 1919 shows: 


fit ang Loss Account) 
sia oye! 1920 1919 
995 $3,314,227 
000,000 3,500,000 
8,949,796 5,083,996 6,814,227 
1,251,850 1,812,854 1,901,613 


ed 


5,201,646 6,846,850 8,715,840 


2,960,000 2,372,250 
4,000,000 

190,986 

$9,750 

300,000 

.. 3,700,000 5,595,000 6,902,986 

pda <r $1,501,646 $1,251,850 $1,812,854 


The special analysis of the FIN- 
ANCIAL POST shows the following 
comparison between 1921 and 1920 re- 
ports; 


(Immediately Available Liquid Assets) 
1921 1920 Change 


_ $25,622,287 $25,187,389-+$ 434,898 
48,199,0824+-14,428, 359 


Patriotic 
Bank prem. . 


Dom. notes. 62,627,391 
Note cir. de. 1,090,000 1,033,166-+- 56,834 
Notes, bk. .. 2,755,232 $,867,578— 612,346 
Call Ins abr. 96,959,413 95,017,883+ 1,941,530 
Bank bal... 11,357,957 15,202,865— 3,844 408 
Cheques . .. 27,751,452 22,872,419-+4- 4,879,033 
Gov. sec. .. 26,584,002 14,863 ,954-+ 11,720,048 
Gold. res. .. 11,200,000 21,200,000—10,000,000 


265,947,786 246,948,791-+4+18,998,945 
% of total asséts 51.2 44.1 
% of lia. to pub. 56.6 48.1 
(Other Assets) 
.. 21,207,206 36,749,430-—-15,542,224 
Other sec. . 3,010,402  4,542,070— 1,531,668 
Call ins. .. 1,820,951 1,944,383— 123,432 
Cur. Ins, ..184,670,289 223,495,472—-38,825,183 
Cur. else... 15,129,202 17,619,852— 2,490,650 
Mun. Ins. «@ 21;207,206 785,686+- 6,421,520 
581,482 598,988— 17,506 
5,500,000 5,500,000 
2,554,904  17,836,994— 6,282,090 
226,166 129,141+ 97,025 


Pub. sec. 


Bk. prem. . 

Let. of cr... 

Other assets 

251,455,426 313,202,021—61,746,595 

Total assets.517,403,162 560,150,812—42 747,650 
(Liabilities to the Public) 

. 1921 1920 Change 
Cireuk .... 31,624,824 42,367,310—10,742,486 
Dem. dep... 88,618,100 111,739,215—23,121,115 
Sav. dep... .317,935,871 322,578,613— 4,642,742 
Due bks. ... 1,511,954  2,868,393— 1,351,439 
Due else.... 2,217,754 4,881,644— 2,163,910 
Accept. . .. 2,554,904 7,836,994— 5,282,090 
Hills pay... 2,336,827  2,500,807— 163,980 
Other liab... 1,145,188  1,864,042— 718,904 
Due Dom. Go. 22,840,543 17,667,119+ 5,183,424 


470,785,916 518,789,141—43,003,225 
(Liabilities to Shareholders) 
Capital .... 22,000,000 22,000,000 
Reserve .... 22,000,000 22,000,000 
Dividends .. 1,115,600 1,109,821+4 
P.@ L. ... 1,601,646 1,251,850+ 


46,617,246 46,361,671+ 


249,796 


255,575 
517,408,162 560,150,812—42,747,650 
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WE OFFER 


_ These shares will be convertible on and after August 1st, 1924, and prior to August Ist, 1 


$300,000 


Being part of an issue of $1,500,000 Capital Stock © 


(Incorporated under Ontario Companies Act) 


the option of the holder thereof, into the Capital Stock of Durant Motors, Incorporated, 
ware Corporation (the parent Company in the United States), the conversion to be based 


price of $30 per share for Durant Motors, Incorporated (plus the premium on New York Fi 


at that time, if any) payable in stock of the Durant Motors of Canada, Lim‘ted, at the 
tion price thereof. , 


Capital Stock (par value $10 sa share) 
- (No Bonds or Preferred Stock) 


HEAD OFFICE: TORONTO 


CAPITALIZATION 


(No promotion or bonus stoc k has been or will be issued) 


PRESIDENT—W. C. DURANT, President, Durant Motors, Incorporated. — 
VICE-PRESIDENT—C. F. DALY, Formerly Vice-President New York Central Rail 


DIRECTORS—C. 0. MINIGER, President, Auto-Lite Company of Toledo, Ohio; 
WARNER, President, Warner Corporation, Muncie, Ind.; CARROLL DOWNES, — 
Formerly Assistant .Vice-President, The Philadélphia National Bank 


TRANSFER AGENTS 
MONTREAL TRUST COMPANY. TORONTO. 


eae 
nee 


All legal details in connection with this issue have been passed —— .by Bain, 


ordon, for Durant Motors of 


$750,000 of this issue has been subscribed by Mr. W. C. Durant and h 


Price: $10. Per Share _ 


Payable as follows: 25% on Application, 75% on De 


The right is reserved to allot all, none, 


event of partial allotment the balance of the de 


ount due on allotment. 


certificates. 


(4) 
(5) 


(6) 
(7) 


Salient Features of this Issue e 


Interim Certificates will 


or a portion only of the smount applied: 


it will be applied towards payment of an 
be issued pending preparation jefin 


The Management of the Company’s affairs wil under the personal 
of Mr. W. C. Durant, outstanding peter ght a oar one of Am 


dustrial 


The Company will begin operations with ample : 
The large purchasing power of the Parent Company is an 


which will be derived b 


the Com: A 
Co-operating with the ee 


anadian o 


will be 


staff of Durant Motors, Incorporated, of the United : 7“ = 


This Company will produce a 
tion. 


These shares are convertible into shares of ‘arent 
No bonus or promotion shares have been ot will be issued. 


Automobile of the latest 


moderate price, embodying all the latest improvements. known te motor constr 


Company 


a x 
$2 oS ee: 2 
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We quote the following extracts from a letter from Mr. W. C. Durant c tlinir rth : 
purposes of Durant Motors of Canada Limited: __ 


PLANS 


For the purpose of developing our business through- 
out the Dominion, a property consisting of 15 acres of 
land and a group of modern buildings has been pur 
chased at Leaside (a suburb of Tor@nto), ideally located 


and admirably adapted to our needs. 


The main build- 


ing, 135 feet by 652 feet, originally designed for muni- 
tions manufacture, but never utilized for that purpose, 


‘ makes possible, with slight alteratians, a minimum pro- 


duction of 12,000 motor cars the fisst year. 


PRODUCT 


Our plan primarily is to build a motor car which can 
be produced in volume, serviced properly and econom- 
ically, and suited in size and price to the requirements 
of the Canadian trade, 

The initial product is a refine:l, four-cylinder car, 


eyuipped with valve-in-head motor 


ng features 


not usually found in engines of the combustion type. It 
represents the cumulative knowled¢:e of our experience 
in the manufacture of motor cars. 


POLICIES 


It will be the policy of Durant Motors of Canada, 
Limited, to extend the business ati far as possible out 
of its earnings, but should the dpmand for Canadian- 
made goods in foreign fields justi/y a rapid expansion 
(and Canada at the present time appears to hold the 


; recognized 
in our economic life, is still in its 


key to the export situation so far ‘t 
is conce : : : ts 
ee rned) a- further offering of 


After giving effect to the present’ f 
lowing will ten the sandntoe 


profit 
less than 40% upon the : 
ditions justify the of ‘ 
this production can be increased in ni 
not less than 40,000 cars, with a 
in earnings. 4 ‘ Wai we 
The motor car, now as an ense 
in the permanency and stability of the 
The success of this business 
ence and integrity of its management. — 
Canadr, Limited. undertakes to qualify 


We Strongly Recommend this Inv 


We take 


great pleasure ‘in recommending 


these shares to Canadian investors. They af- 
ford an opportunity for participation in a ¢«- 
velopment of the motor industry in Canada 
that is unusually favorable for the investor in 
four important respects: 


First—Promotion stock 


bonuses, inflated — 


physical valuations and flamboyant prophecies 
are conspicuous by their absince. 


Second—The management of the Company 
is in the hands of an organization at the head 
of which is Mr. W. C. Durant, who developed 
the great Buick automobile business, later ac- 
quirmg and developing the Cadillac, Oakland, 


Oldsmobile 


and evrolet Companies. Mr. 


Durant brought all these well-known Com- 
panies together into the General Motors Cor- 
poration, which he organized in October, 1908. 
He is also originator of the plan under which 
the McLaughlin Motor Car Company of Osh- 


Fourth—Mr. 
for their $750,000 


now being offered to the Canadian public. 
Orders may be telephoned or telegraphed at our expense. 


Durant and his associates pay in cash 
of stock to the Canadian Cone % - 


0 and creator of the nu 
Canada, Limited, with its many 
today play such a prominent pa 
‘trial life of the Dominion. 


“President of the 


recently 
Motors, Ine., (U.S.A.), 
land City, WS; : oe 


California, and Muncie, fadiana 


Third—A member of our pe Ha 
tors, Inc., and finds that Cars’ are*now beil 
turned out in large numbers, It is: expec 
that within six months’ time. the yarious m 


gated the New York: 


dels will be on the 

inion is that the greatest dif cals at 
ant Motors of Canada will be to ' 
the orders for their cars on 

splendid quality, appearance and 


able. 


Prospectus and descriptive literature will be mailed on request. 


Wood, Fleming & Co. 


L. M. WOOD, ROBERT FLEMING, C. E. 


The statements contained herein are 


T. C. WOOD 


INVESTMENT SECURITIES 


Royal Bank Building 


. Toronto 


Telephone Adelaide 4720 


based upon information which we believe to be reliable, 


although we cannot guarantee their accuracy. . 


it 
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same price 
y. as it will receive from rs 


and the low prices at which they will c avail- 





OF MORE THAN PASSING 
¢ INTEREST TO BANKERS 
Just Published—Only Book on this Subject 


**BANKERS’ CREDITS” 


By William F. Spalding 
appertains to them 


ments. stocks now at customs and 
en route. Have you reserved your copy? 
List of Bankers’ Manuals on application. 


| SIR -ISAAC PITMAN & SONS, LTD. 


- 9@ BOND STREET, TORONTO 
(Allelaide 6091) 


: GOVERNMENT 
and 


MUNICIPAL, 


oo noe 


REWARDS SAYS 
JOHN ELLIOTT 


Highly Honored at Annual 
Dinner of Belleville 
Cheese Men 


A’ BUSINESS BUILDER 


As President of Asseciated 
Boards of Trade He Advised 
Members to Visit New 
Foundland and Indies 


John Elliott, manager of the Stand- 
ard Bank at Belleville, is no stranger 
sh i < this page, and his ap- 

rance last week before the Asso- 
clated Roards of Trade, when he de- 
livered the annual address as presi- 
dent, again emphasizes the public 
service which he is rendering. This 
service has been an important factor 
in bringing prosperity to the commun- 
ity in which he is located and this has 


}] been reflected in the volume of busi- 


,Toronto Casualty 


c s A 
Marine Insurance. 
Head Office 


Lumsden Bldg. Toronto 


AGENTS WANTED THROUGHOUT 
ONTARIO 


Awe). THE CANADIAN 


&@ BANK OF COMMERCE, 
DIVIDEND NO, 139. 

Notice is hereby given that a dividend 
of Three per cent., upon the capital stock 
of this Bank, being at. the rate of twelve 
per cent. per annum, has been declared 
tor the quarter ending 80th November 
next, together with a bonus of one per 
cent. and that the same will be payabie 
at the Bank and its Branches on and 
after Thursday, Ist December, 1921. The 
transfer books of the Bank will be closed 
from the 16th November to 30th Novem- 
ber next, both days inclusive. 

By Order of the Board. 

JOHN AIRD, 
General Manager 
Toronto, 21st October, 1921. 


‘ 


BANK OF MONTREA-— 


Noe is hereby given that a divi- 
dend of THREE per cent. upon 
the paid up Capital Stock of this In- 
stitution, has been for the 
current quarter, payable on and after 
‘VHURSDAY, the FIRST DAY OF 
DECEMBER next, to Shareholders of 
record of 3lst October 1921. A BON- 
US of TWO per cent. has also been 
declared for the year ending 31st Oc- 
tober 1921. 
By order of the Board, 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


Montreal, 2ist October 1921. 


WOODS MANUFACTURING 
COMPANY, LIMITED 


COMMON STOCK 
DIVIDEND NOTICE 


The regularly quarterly dividend of 
_two per cent. (2¢,) on the COMMON 
STOCK of Wood’s. Manufacturing 
Company, Limited, for the quarter 
ending Noveniber 30th, 1921, has 
‘ been declared payable December Ist, 

1921, to shareholders of record, 
ember 26th, 1921. 

By Order of the Beard, 
( JOHN T. F.“KEENE, 
Secretary-Treasurer. 
Montreal, November 18th, 1921. 


TAXES SO HIGH THAT 

INITIATIVE IN THROTTLED 
tion, but not intentionally so. Of one 
thing we are certain, our Government 
is called upon as never before to re- 
duce expenses and expenditures, and 
to modify and clarify taxation. The 
burdens are greater than we can long 
endure. 

Undoubtedly the fairest way to 
raise money for the Government is 
by a sales tax which requires every 
one to contribute in accordance with 
pecuniary ability to buy. This is 
equal treatment of all the people and 
therefore is just. Moreover, it is 
easy and cheap in administration, 
and certain of full exposure and ac- 
complishment. 


- 


ness of the bank’s bran 
a ae , ch of which 
In the past Mr. Elliott has worked 
assidiously to develop the trade of 
Belleville and the Quinte district, par- 
ticularly in regard to dairy products. 
His efforts in this direction have 
borne fruit both throughout Canada 
and in England. It was no surprise, 
therefore, that in his annual address 
to the Boards of Trade that he should 
refer to journeys to Newfoundland 


and Northern Ontario and strongly | 1 


urge upon members of the organiza- 
tion to join a proposed excursion to 
the West Indies as well as to visit the 
“Ancient Colony.” Regarding the out- 


look for trade in Newfoundland, he 
said: 

We were somewhat surprised and dis- 
people and the receipts of an increased 
volume of business between that Dom- 
inion and the Province of Ontario. We 
learned that for the fiscal year 1918-19 
the total trade was over $70,000,000, ex- 
£00,000 $36,700,000 and imports $33,- 

We were somewhet surprised and is- 
appointed to learn that of the total 
turnover of $70,000,000, Great Britain's 
share was ouly $5,000,000 and Canada’s 
Sen coe eee: while the United States had 


e believe that with a little effort, 


| judiciously exercised on our part, a 


much-larger portion of the trade of the 
Island could be secured for Canada, and 
especially for the Province of Ontario. 
Within the past two months several 
shipments of cheese and butter from 
this Province have been forwarded to 
St. Johns, and on arrival the quality 
was found satisfactory. Trade in can- 
ned goods’ could also be developed. 

Discussing the national financial 
situation Mr. Elliott expressed the 
opinion that “I believe our liabilities 
have reached their maximum, and 
hereafter will show a substantial re- 
duction,” adding: 

My reason for venturing this opinion 
is, that in September 1920 there was an 
increase of $22,000,000, in the National 
Debt, while in’ the corresponding month 
of 1921, there was a reduction of $12,- 
000,000, consequently September 1921 
showed an improvement of $34,000,000, 
as compared with September 1920. 

I mention a decrease of $200,000,000 
in the deposits in our chartered banks 
as compared with 1914 shows an ap- 
proximate increase of $1,000,000,000, and 
in addition to that, $1,900,000,000 has 
been invested by our people in Dominion 
of Canada War Loan Bonds, which fur- 
ther represent the savings of our people. 
In view of these figures, we have no 
cause for pessimism, but on the con- 
trary, we should be deeply grateful for 
the condition Canada is in, compared 
with the other nations of the world. 


Activities in Belleville 


Nor have Mr. Elliott’s activities ,in 
the Associated Boards of Trade inter- 
fered with his work in advancing the 
interests of the Belleville district as 
a cheese producer. Recently he gave— 
for the fifteenth year—an annual din- 
ner to the men prominent in the in- 
dustry. This function has steadily 
grown in size and importance. Over 
two hundred guests assembled on this 
occasion and many tributes were paid 
to Mr. Elliott as a pioneer branch 
bank manager in adopting modern 
financial methods to the expansion of 
the agricultural industry. 

Mr. Elliott is an outstanding suc- 
cess in the field of agricultural en- 
deavor through the branch bank. I 
have frequently tried to get him to 
tell how he does it, but he modestly 
refuses to claim that he has done 
anything that other managers could 
not do. “A life of service to the com- 
munity seems to bring the desired 
results,” he says, and, after all, that 
sentence tells a whole lot.—J.W.T. 


MARK’S DEPRECIATION 


Argument That it is Depressing Ger- 
man Trade 


' It is a wearisome process to harp 


on the fact that the depreciation of | 


the German mark is resulting in the 


world’s markets being simply flooded 


THE FINANCIAL POST 


with the Republic’s manufactures, to, 
the serious injury of competing coun- 
tries like the United Kingdom and 
the U.S.A, says the British Empire! 
Gazette. Moreover, it is little con-; 
solation to know that Germany itself | 
cannot permanently benefit. In plain | 


words, the fall of the mark results in| , 


nothing less than the subsidizing of 
German export trade at the expense 
of the Republic itself, and the only 
possible end must be industrial and 
commercial collapse. 


BARBADOS HAS 
DUAL CURRENCY 


Some Idea of the Routine in 
the Canadian Bank Branches | 
at Bridgetown | 


In the cqurse of an article dealing 
with business prospects in Barbados, 
R. M. Watson, manager of the Cana- | 
dian Bank of Commerce at Bridge- 
town, gives some idea of the banking 
routine at the branch there which will 
undoubtedly be of interest to readers 
of this page. He writes: 

“Local Banks open to the public at 
10 a.m. and close at 3 p.m., although 
the Staff arrive at 8 a.m. and leave for 
breakfast in relays from 10 to 12 o’clock. 
Every effort is made to close at 4 p.m. 
and allow the staff some recreation, as | 
there is no twilight and darkness sets 
in about 6 p.m. 

“There can be no doubt that the aver- 
age Canadian coming to the West In- 
dian Islands will at once be struck by 
the dualty of our currency. We have 
both the dollar currency and the shill- 
ings and pence. The specie in use con- 
sists of English halfpennies, pennies, 
three, four and sixpenny pieces, shill- 
ings, florins and -halfcrowns, while the 
bills that are circulated by the local 
banks consist of five-dollar, twenty-dol- 
lar and hundred-dollar notes, the five- 
dollar note being equal to £1.0. 10 ster- 
ing, and the others of corresponding 
amounts in proportion to their value. 

“In keeping accounts, the dollar cur- 
rency is largely used, and is certainly 
useful, but in handling notes with _three- 
penny pieces, sixpences, shillings, etc., 
a certain amount of mental arithmetic 
is necessary to transact business. The 
majority of merchants in quoting value 
use £.9.d., but in making payments it is 
necessary to calculate in dollars and 
cents, as their accounts are rendered 
in this manner. 1 

“We are certainly in need of a sys- 
tem of currency reform that will ultim- 
ately ensure a greater convenience to 
merchants and the public, both in keep- 
ing accounts and handling specie: as to | 
what method might be adopted is a 
conjective. However in spite of the ap- 
parent inconvenient method, the native 
is an adept at quick calculation.” 


HOW THE I. B. A. A. 
GETS PUBLICITY | 


Every Facility Offered to the’ 
, Newspapermen To Get 
Reports, Photos, Inter- 
views, etc. | 


Think of reporters covering a large | 
technical convention by sitting in a 
chair, having everything brought to 
you, even the big men whom you want 
to interview; of being able to make 
the art-layouts before the delegates 
have boarded the train for the con- | 
vention city. That was the situation 
at the tenth annual convention of the 
Investment Bankers Association re- 
cently held at Los Angeles. 

Because of the business situation, 
this convention loomed especially im- 
portant this year. Realizing {their 
responsibility the reporters dreaded 
to hear the opening bell, not because 
of the tremendous work involved, but 
for fear that they might go astray 
amid the technical and difficult dis- 
cussions. 

But it wasn’t necessary to attend a 
single session. The reporters sat in 
the press room, and every few minutes 
typewritten copies of the proceedings 
—every word—were brought to them. 
A corps of shorthand writers took 
down the discussions, and they were 
mimeographed almost immediately. 
If a man spoke 15 minutes, the re- 
porters were reading the first part of | 
his remarks before he sat down. 

Several days before the convention 
opened, the publicity department op- 
ened headquarters here. Those con- 
nected with it knew the 800-odd mem- 
bers of the association intimately, and 
were able to give the reporters close 
side lights on their lives, and indicate 
in what particular field they were 
considered authorities. So interview- 
ing reduced itself to a precise science. 
There was no shooting in the dark. 
The men were brought to the report- 
ers to. be interviewed. 

Several days before the convention 
opened, the publicity department op- 
ened headquarters. It was bounti- 
fully supplied with photographs of 
the leading members, from which the 
artists made their selections for a 
daily series of art-layouts and car- 
toons. Much of the art was actually 
in metal before the delegates had 
packed their suit cases for New Or- 
leans. 

With the unnecessary anxiety and 
drudgery removed, the reporters were 
left free to devote all their energies 
to method of treatment, and getting 


at “the story under the story.” 


date. 
material particular but the alteration 


RIGHTS OF “HOLDER 
IN DUE COURSE” 


Some Points Which Should Be 
Clearly Understood by the 
Banker 


i 
$ 


The legal position of a bank as the 7 


holder in due course of notes, cheques 
and other bills of exchange, was the 
subject of a lecture delivered by John 
D. Fa:conbridge, M.A.,LL.B., on Nov- 
ember 16th, before the Toronto Bank- 
ers’ Educational Association. The 
subject is to be further treated in his 
second lecture, which will be given on 
December 7th. 


After referring to the numerous 
provisions in the Bills of Exchange 
Act in favor of holders in due course, 
the lecturer pointed. oy the import- 
ance to bankers of a clear understand- 
ing of their bank’s position as ho‘ders 
of bills, and how it is that a bank 
is able to cash or discount such in 
struments without having any direct 
dealings with earlier parties. Since, 
however, it is only as a holder in due 
course that the bank. receives any 
special protection under the Bil:s ot 
Exchange Act; the lecturer dealt 
mainly with the question “What is a 
holder in due course and what are his 
special rights?” 

The Act defines “holder in due 
course” as a holder who has taken a 
bi:l, complete and regular on the face 
of it, under the following conditions 
first, that he has become a holder 
of it before it was overdue and with- 
out notice that it had been previous- 
ly dishonored. if such was the fact, 
and, second, that he took the bill in’ 
good faith and for value and that at! 
the time the bill was negotiated to. 
him he had. no notice of any defect 
in the title of the person who nego- 
tiated it. 


The Holder’s Position 


These provisions therefore, entail, 
first, that the holder must be in law- 
ful possession of the bill and must 
show his title either direct or through 
a series of ‘endorsements; secondly, 
that the bi:l] must be complete in all 
material particulars: for example, an 
undated bill, while not invalid, is not 
regular and therefore the holder of 
it is not a ho:der in due course; on 
the other hand, a post-dated cheque 
is not irregular but is a bill payable 
without grace at the time it bears 
If a bill has been altered in a 


is not apparent, and the holder has 
received it in good faith, he is a hold- 
er in due course. The third stipula- 
tion is that the holder should become 
such before the bill is overdue.’ An 
attempt to negotiate an overdue in- 
strument ought to cause suspicion. 
If a bill or note is not payable on de- 
mand but at a certain future date it 
is overdue on the day following the 
third day of grace. A cheque or 
other bill payable on demand is over- 
due after jt has been in circuiation 
for an unreasonable time, but overdue 
only in the sense that the holder is 
not such in due course and conse- 
quent.y has no better title to it than 
the transferror. There is nothing 
suspicious, however, about a ‘lemand 
note being in circulation for a long 
time and consequently a special pro- 
vision in the Act states that the 
length of time does not make it over- 
due. 


Something In Return 

In the fourth place a holder in due 
course must take a bill for va.ue, that 
is to say, he must give, or promise.to 
give, something in return for it. The 
law assumes, unless there is a counter 
claim, that a holder of a bill is a hold- 
er for vaiue. Once this is denied, 
however, the onus of providing value 
rests upon the holder. 

A bank may become the holder of a 
bill for value in three ways. First, 
by accepting a bill as col:ateral se- 
curity, either for the payment of a 


| debt already owing, or for the dis- 


charge of a liability at that time in- 
curred or thereafter to be incurred 
by its customer. The bank is a hold- 
er for value not only against its cus- 
tomer but against any third party 
who has endorsed the note, even 
though the customer may have no 
legal claim upon the third party, ow- 
ing to the bill not having been given 
in the first place for value. The bank 
is a holder for value only to the ex- 
tent of the lien which it has upon the 
customer. 

In the second place, a bank by dis- 
counting or cashing an instrument 
may become a holder for value, not 
only against its customer but against 
all other parties liable for the bill to 
the full amount of the bill. Its rights 
are independent of the question 
whether or not its customer had given 
value to the other parties. A striking 
instance of this is its right to sue an 
accommodation party to a bill, al- 
though the drawer of an accommo- 
dation bill cannot sue the drawee, 
because the instrument is not for 
valuable consideration. 

Thirdly, a bank may become a hold- 
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er for value owing to a document be- 
ing deposited with it for collection, 
but it is only such if its customer held 
it for value.’ A bank cannot sue its 
own customer upon such a bill but it 
may sue third parties liable. 

Banks, in order to be holders, in due 
course, must, according to the Act 
have taken the bi!l in good faith anc 
without notice of any defect in title 
Actual knowledge of defect, as for in- 
stance, that the transferror has ob- | 
tained it by fraud, or that a docu- 
ment has been given in payment of a 
debt lost on a horse race, deprives 
the holder of the right to be consider- 
ed a holder in due course. Good faith 
is synonymous with honesty, bad faith | 
is synonymous with dishonesty I 
not with negligence or carelessness. 


The ‘holder is not obliged to be careful, 


he is simply obliged to be honest. This 
principle was laid down in English 
law in 1835 as a result of the strong 
feeling on the Royal Exchange 
against Lord Templeton’s decision in 
1834, when he ruled that to be a hold- 
er in due course a man must have 
shown prudence and carefulness. The 
only carefu-ness required by law is, 
that a man or a bank shall not re- 
frain from investigating  obvious-y 
suspicious circumstances surrounding 
an instrument whch he is asked to 
cash or discount 


_Y, BANKERS LOOK 
N. FOR EASIER MONEY 


: ; t 
Big Reductions From Presen 
TV Aaeaak Levels are Antici- 
pated in the States 


are unanimous that a period 
ee: ‘aaa is near at hand. Most 
monetary students expect to a. weeer 
ing reductions from existing levels ee 
in the next two or three ee : 
condition will be reflected in all classe 


of credit, including Wall Street money} 


quotations. : : 
i ast few months the cos 
iv cnealt wooo reduced materially. 
Business money, investment 
Wall Street money—in 
of sscomodasion, ere ze 
i the hig s ; 
ME oe edestital let-up, together with 
the reduction in bank loans by manu- 
facturers and merchants who ae 
liquidating goods, has resulted in a a 
ing up’ of funds throughout the pare 
States and certain sections of the world, 
The result, according to credit author- 
ities, has been that bankers and — 
have been seeking employment for > a 
in high-grade investments, such oo ee 
eral offerings, good stock and bo 
issues, commercial paper and the like. 


tom tly purchas 
The Merchants Bank recently - 
ed the northwest corner of York — 
Lockie streets, Hamilton, and has’ ha 
the premises suitably constructed for a 
banking office. The Merchants has four 
branches in Hamilton. 


Weekly Bank Clearings 
(In comparison with same week last year) 
(Eastern Cities) 

Nov. 17, 1921 Change % 
$122,498,859-+-$11,598,096 10.4 
124,259,536— 32,865,402 20.9 
9,267,427— 2,918,812 23.9 
6,568,728— 1,509,315 18.6 
5,915,950— 2,550,244 30.1 
4,091,846— 1,805,516 30.6 
4,118,646— 54,402 1.3 
$,222,5283— 680,194 17.4 
$,807,597+ 157,406 4.3 
1,083,353— $24,512 23.0 
1,100,204+ 255,833 30.2 
1,157,715— 80,421 6.4 
931,202— 305,921 24.7 
836 ,665— 191,476 18.6 


Sherbrooke .. .. 
Peterboro 
Total (Bast) ..$288,844,751—$31,275,370 9.7 
Kingston 722,104 
(Western Cities) 
Nov. 17, 1921 Change % 
$ 74,546,116—-$21,657,047 22.5 
14,240,214— 3,362,355 19.1 
6,873,741— 4,332,580 38.6 
6,618,761+- 302,106 4.7 
4,897 ,573— $12,603 14.2 
2,457 ,199— 310,887 11.3 
2,579,315— 287,822 8.4 
1,889,706— $42,680 15.3 
167,791— 510,884 39.9 
1,000,907— 166,080 14.2 
963,665— 99,569 9.3 
583,641— 150,938 20.5 


Ft. William .... 
Brandon % 
New Westminster 


Total (West). .$117,598,629—-$31,680,789 21.2 
Grand total. ..$406,248,380-—$62,956,159 13.4 
Medicine Hat ... 826,927 Ke 
Yr. to date $15,103,869,097—$2,612,436,596 14.7 


money, | 
fact every class |- 
a marked de-| 


Dominion Textile Company Limited 
Notice of Dividend 


A dividend of three per cent. (3%) 
‘on the Common Stock of the DOMIN- 
ION TEXTILE COMPANY LIMITED 
has been declared for the quarter end- 
ing 31st December 1921, payable JAN- 
ARY 8rd 1922, to shareholders of rec- 
ord DECEMBER 15th, 1921. 

By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 21st November, 1921. 


BELDING-CORTICELLI, 
LIMITED 


— 


DIVIDEND NO. 28 


Notice is hereby given that on the 
Preference Stock of this Company, 
the Directors have declared a Divi- 
dend of 1%%, payable on the 15th of 
December to Shareholders of record 
at the close of bus:ness the Ist day 
of December, 1921. By order of the 


Board, 
D. R. KENNEDY, 
Secretary-Treasurer. 


Mortgage Discount and Finance, timited. 


| Notice is hereby given that a divi- 
| dend of four per cent. upon the-paid-up 
| Preferred Capital Stock of this Comp- 
,; any being at the rate of eight per cent. 
{per annum has been declared for the 
half-year ending the ist of December 
next, and that: the same will be payable 
at the offices of the Company, 26 
Queen Street, East, Toronto, on and 
after the ist day of December, 1921. 
The transfer books of the Company will 
be — from the 15th day of Nov- 
ember to the Ist day of December next, 
both days inclusive. 


By Order of the Board 


GEORGE R. GRIFFIN. 
General Manager 
| Toronto, 14th day of November, A.D 1921 


|DOMINION GLASS COMPANY 
| LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that a divi- 
dend of one and one-half per cent. (114) 
(1%%) has been declared on the PRE- 
FERRED STOCK’ of Dominion Glass 
Company Limited for the quarter end- 
ing the 3lst day of December, 1921, 
the 2nd day of January, 1922 to 
Shareholders of record at the close oi 
business Thursday the 15th day of Dec- 
ember, 1921. 

j By Order of the Board 
MERVYN OFFER 

| Comptroller and Secretary 
| Montreal, 17th November, 1921. 





e s 

| Dominion Glass Co., 
Limited 

DIVIDEND NOTICE 
| NOTICE is hereby given that a divi- 
dend of one and one-half per cent (1%) 
has been declared on the COMMON 
STOCK of Dominion Glass Company 
Limited for the quarter ending the 31st 
day of December 1921, payable Monday 
the 2nd day of January to Shareholders 
of record at the close of business 
eg the 15th day of December, 
1921. 


By Order of the Board 
MERVYN OFFER 


Comptroller & Secretary. 
Montreal, 17th November, 1921. 


LAKE OF THE WOODS 
MILLING COMPANY LIMITED 


DIVIDEND NOTICES 


Notice is hereby given that a Dividend of 
1% per cent. on the Preferred Stock of LAKE 
OF THE WOODS ILLING COMPANY, 
LIMITED, for the three months ending Nov- 
ember 30th, 1921, has been decldred payable 
on Thursday, December Ist, 1921, to Share- 
holders of record at the close of business on 
Thursday, November 24th, 1921. 

By Order of the Board, 
R. NEILSON, 
Assistant-Secretary. 

Notice is hereby given that a Dividend of 
8 per cent. on the Common Stock of LAKE 
OF THE WOODS MILLING COMPANY, 
LIMITED, for the three months ending Nov- 
ember 30th, 1921, has been declared, payable 
on Thursday, December Ist, 1921, to Share- 
holders ,of record at the close of business on 
Thursday. November 24th, 1921. 

By Order of the Board, 
R. NEILSON, 
Assistant-Secretary,. 
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in the fact that they are supported by such pro-Hydro 


fanatics as the editor of the Toronto Globe who is de- 
sirous of finding a market for the power of Sir Adam 
Beck’s Chippaiwa scheme—if it works—regardless of 
whether this power is more expensive than the present 
motive power or not. The Globe argues that the National 


reliable] Railways should be electrified with Sir Adam Beck’s 


advertising, rte or official notices 
are eee ere a colemne ‘unless teazbed 
Advertisement.” 


Advertising matter is investigated before publication, and none of 
questionable character accepted. Acceptance -of advertising 
Wepartmient from making such ts 

sources submitted for editorial pur- 
bureau or individual should be paid 


such 
oe for the insertion or inspiration 


financial Reports, Debenture Notices, etc., 20c per agate line 
SUBSCRIPTION PRICE: 
aa the United tes and Mexico 
Great and Colonies having 
minimum postal rates eeeeeegeeeeeeeereree #1 1s. Od. 
Franee and other Countries eaeetereeeeerreere 81 = 6d, of 
Subscribers to report any tance 
slay or ribes ore erent sugene 
PUBLISHED BY ; , 
TuHe MacLean Pusiisnuinc Company, Ltp. 
143-168 University Avenue, Toronto WOOL 
. 128 Bleury Street, M. Footer; 
Andrew O!Malley; VANCOUVER, 
~y 3 oeron: 134 Old South 
Reem 1606, St. James Building, 
A. BR. Lowe; CHICAGO, 468 
: 1 Mast 99th St. W. L. 
T BRITAIN—London, The of Great 
88 Fleet St.. E.C.. E. J. Dodd. 


Britain. Lea 
TORONTO, NOVEMBER 25, 1921 


REORGANIZE THE TAXING DEPARTMENT 


HE “RIORDON CASE” continues to stir up a good 
deal of criticism. Where this is concerned-with charges 
of favoritism to large corporations they are palpaBly un- 


fair, without a shred of evidence to back them up, Those. 


who so glibly utter such charges ignore deliberately, it 
would appear, the well known fact, as shown in last 
week’s issue, that sums running into hundreds of thous- 
ands of dollars, if not millions, are owing to the depart- 
ment from farmers whose cases were considered just as 
were those of the corporations with taxes in arrears, and 


a respite granted where they were in financial difficul- 
ties. 


Where the failure to pay the taxes is due to delay in 
adjusting the accounts, the blame rests with the Gov- 
ernment, and there is evidence of a badly muddled con- 
dition existing in the Taxing Department at Ottawa. 
Some twenty-one months ago, Feb, 7, 1920, THE FINAN- 


CIAL POST exposed the undesirable conditions that even 


then existed, and urged that the work be placed in the 
hands of a strong executive to clean it up. It is probable 
that one of his first steps would be to appoint one of 
the large firms of chartered accountants to take the 
tangle in hand and work ordeg out of chaos. This is one 


of the most urgent acts that should be attended to after 
the elections are over. 


THE TARIFF CAN BE PUT TOO HIGH 
N American railroad magnate was credited with the 
expression: “To hell with the public.” A Canadian 


manufacturer is supposed to have said that he would put 


the tariff “as high ‘as Haman’s Gallows.” But most 
railroad officials understand that it is their duty to 
render service to the travelling public. And most man- 
ufacturers realize that a tariff can be too hich. John 
G. Shedd, president Marshall Field & Co., Chicago, re- 
cently said: 


As merchants, we protest against this, and, as large Am- 
erican manufacturers, we protest against a large increase in 
duties, either direct or under the guise of a so-called Am- 
ericanization plan, which we firmly believe will destroy the 
foreign markets for our agricultural products and thereby 
cause an extension of present unemployment and drive the 
American farmer still further into bankruptcy. 


Any tariff policy which is not a national policy in 
the senses of benefitting not the manufacturers alone 
but the workers and the other classes in the community 
is not sound. The manufacturers themselves appreciate 
this. What avail to them to have a protected market if, 
as is sometimes chareed, the ‘effect of such protection is 
to discourage agriculture until the purchasing power of 
a large portion of the people is so reduced that they can 
buy but little? Better to have a general prosperity and 


face keener competion. 
’ 


THEY DON’T MIND THE COST 


¥X7hen a resolution asking the electrification of the Pic- 

tou-Trenton Branch of the Canadian National Rail- 
ways before the Ontario Associated Boards of Trade and 
Chambers of Commerce, was opposed on the ground that 
the opinion of engineers should first be obtained, the 
father of the idea naively asked if the convention was 
not aware that engineers had passed on the scheme and 
declared that it was quite feasible “but for the cost.”* It 
was K. J. Dunstan, vice-president of the Bell Telephone 
Company, who suggested the very wise qualifications 
“wherever feasible” to the resolution which was also made 
general in application to Canadian railways. No one was 
better able to speak of the feasibility of extending public 
services on a sound basis than this experienced Bell Com- 
pany official and this was fortunately recognised by the 
dominating element. 


Nothing could be more dangerous to the successful sol- 
ution of Canada’s national railway problem than the idea 
that because the system is government owned it should 
give luxurious service when it is “quite feasible but for the 
cost.” Being feasible but for the cost really means some- 
thing that is not feasible at all. Yet we must expect aspir- 
ing leading citizens and ambitious local politicians to be 
continually endeavoring to influence the government to 
give to their particular little communities impossibly cost- 
ly services at the expense of the people of Canada in order 
that they may add lustre to their self-created halos of im- 
portance, 

The Associated Boards of Trade very properly amend- 
ed this resolution, It would have been mueh better to 
have kicked it out altogether. Those who are trying to 
solve the transportation problem have enough difficul- 
ties without the interference of busybodies whose vision 
extends no further than the town limits. If the associa- 
tion cannot put these pinheads in their place when they 
attend meetings to which they have probably delegated 
ee -? it will soon cease to be that faeter in 

e solution of trade and civie 
“ iy hes ptoblems whieh it sheuld 


The serious menace of such suggvstions, however, lies 


power if physically feasible—no matter what the cost 


may be to the people of Canada—so that the Chippawa 
fiasco may not be so evident. 3 


A NEW PARTY NEEDED 
PARTY WHICH will be dissociated from the 


church, the state and all other institutions of society 


as we know them under a democratic government such 
as we have in Canada, that is the political aim of the re- 
organized Soviet party of Canada. The platform of this 
party is outlined as follows in the Worker’s Guide: 

“The working class must withdraw their support from 
every institution of capitalism, the state, the church, the in- 
numerable societies useless to them and injurious in func- 


tion and centre their activities in a movement born within 
their own ranks, a movement that will not deviate from an 
objective intended to achieve industrial freedom. 

“The workers must withdraw from political parties that are 


mere electoral machines providing jobs for labor politicians, 


fritterin gaway their time and the workers’ on such matters 
as tariff reform, old age pensions and taxation.” 


LIEUTENANT-GOVERNOR WHO TAKES HIS WORK 
SERIOUSLY 


HE APPOINTMENT as Lieutenant-Governor for On- 


tario of Colonel Cockshutt has done much to popularize 
the office with the people. 

He has taken the very practical view that while the 
Lieutenant-Governor has no legislative powers still he can 
give a lead to the people that should be very helpful in 
this time of unrest. 


He has kept in touch with all classes of people in all 


parts of the Province. He is going to them and he is also 


bringing them to Government House. He fired the opening 
gun in the recent Community Service Campaign in Toronto 
speaking from the pulpit of the Timothy Eaton Memorial 
Church. He gave a very practical talk recently to editors 
of business publications which is reproduced elsewhere in 


this issue, He addressed University women graduates 


stressing the value of higher education in development of 
the resources of this Province. He has announced that it 
is his intention to widely extend the lists of guests at 
Government House. He wants not merely the Toronto 
Four Hundred but representative people from all parts 


of the Province. 


We understand the Lieutenant-Governor plans a_ trip 
throughout the Province. Fifteen years ago as president 
of the C. M. A. he headed a large party which made a 
twenty-four day trip to the Coast by special train, going 
by C. P. R. and returning over the new C. N. R. track 
from Edmonton to Winnipeg.. Stops were made daily at 


the small towns and villages, some of which had sprung 


into existence during the previous twelve months. He 
carried to the West the viewpoint of the manufacturers 
and at the same time he and his associates learned at 
first hand the aims and ambitions of these virile West- 
erners. A trip through the Province of Ontario as Liecut- 
enant-Governor should be equally successful. His posi- 
tion as Lieutenant-Governor would get him attention wher- 
ever he went and his genial personality would make 
friends. He is familiar with the needs of Ontario from 
the standpoint of a manufacturer, farmer and workman. 
Without touching controversial points, he can show the 
interests that are common to all classes, and give a 
leadership this province lacks. 


EDITORIAL N >DTES 

WHEN THE Non-Partisan League got control of the 
state administration in North Dakota it set up the re 
call. The Non-Partisan Governor, Linn J. Frazier, har 
now been recalled—the first governor of an American 
state to thus be kicked out of office, This legislative ex- 
periment, therefore, has proven something of a boomer- 
ang. bale 

ART CIRCLES are interested in the sale of the famous 
“Blue Boy” picture by the Duke of Westminster but finan- 
cial people were even more so. Inasmuch as the Grosvenor 
family is easily the richest one in Great Britain, owning as 
it does a large portion of the reputed Mayfair, the forced 
sale of some of its greatest art treasures, in order to 
provide funds for payment of taxes, gives a fair example 
of the heavy impost the British Government is putting on 
the rich, 

+ * 

PREMIER DRURY, who has been giving Ontario busi- 
ness-like government, believes that it is to the advantage 
of Mr. Crerar in his federal leadership of the farmer’s 
party, that he is a “big business man.” He asks his election 
for this very reason. Mr. Crerar is head of a corporation 
which has an annual turnover three times greater than 
the Ontario budget. Certainly there is great need for men 
of big executive ability at Ottawa and those would decry 
big business men in government have small understanding 
of a great need in public affairs. 


. x * * 


“IF MR. DRURY has any fear about Chippawa or the 
solvency of the Niagara Hydro system the municipalities 
of the Niagara Power Zone,” argues the Toronto Globe 
“will be glad to arrange for the cancellation of the Pro- 
vincial guarantees and the transfer of the control of the 
Hydro-electric Commission from the Province to the 
municipalities.” What the Globe proposes is simply that 
the Province should repudiate its guarantees of Hydro 
bonds, guarantees which were given in good faith and 
were responsible for investors paying a much higher 
price than they would have in the case of: unguaranteed 
municipal issues. Such a course is naturally unthinkable. 

s ¢ 8s 

JAMES MURDOCK declares that while the author- 
ised capital of the British Empire Steel Corporation was 
proposed at’ $500,000,000, the tangible assets were only 
$270,000,000. The remaining $230,000,000 was, therefore, 
he argues, water and the inference he tries to draw is 
that the public would pay for it. Two points are worth 
noting. In the first place the authorised capital of a 
corporation has nothing to do with the issued capital; 
it yan have. been a matter of years at least before the 
total would be paid up. In the second place, Mr. Murdock 
was able to discover what the tangible assets were when 
keen financiers like E. R. Wood, Gee. Caverhill and others 
were unable to do so despite their elese associations with 
ves of the more important companies in the proposed 

ger. 
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ANCIAL POST 


Agricultural Conditions and 
Livestock Outlook in West 


With High Cost of Threshing and Labor No: Profit For ie 


Farmers This Year—-What is Being Done to Improve 
Matters—Further Remedies Suggestd 


By E. CORA HIND, Commercial Editor Manitoba Free Press. 


GRICULTURAL and livestock 
conditions in Western Canada 


are not a cheerful topic at the 
nresent time, but inasmuch as Can- 


oda’s agricultural products and live- 
stock, together with the returns from 
lumber, mines and fisheries, exceed 
in value all her industrial exports: 
and further, in view of the fact that 
the great bulk of the agricultural pro- 
ducts in the form of grains are pro- 


duced in the three prairie provinces. 
conditions in these provinces are 
vital to the whole of Canada and in 
& measure, at least, tp the whole 


British Empire. We have been asked 
the question, “What is the future of 


this great industry?” That is a ques- 
tion which no intelligent individua’ 
in Western Canada would attempt tc 
answer at the present time, too many 
bie issues are involved. 

The crop of 1912 went in under 


ideal conditions and up to the middle 


of June prospects were excellent. 
From that time on, however, things 
hanvened, in fact, it is difficult to 
think of anvthing that could. have 
happened which did not come along. 
with the sinele exception of summer 


frost; drought in large areas; too 
much rain in a few districts; hail. 


hlack rust and grasshoppers and saw- 
fly all took their toll of the 1921 crop 
and to cap the climax there were three 
weeks of very wet weather in Sen- 


tempted to go into sheep and bought 
foundation stock at high prices, only 


to find that with the abrupt close of 
the war the long wools grown in Can- 
ada were no longer in demand, the 
whole world going mad after fine wool 
goods, prices of mutton sheep, re- 
mained fairly stable until 1920-21, 
when they suffered along with wool 
by reason of the Fordney tariff. Sheep 
bought as lambs at as high as $27 a 


head, today will not bring more than 
$3.50 to $4.00 while there is practic- 
ally no market for wool, dealers’ quot- 
ations being of a perfunctory charac- 


ter. 
The troubles of the hog grower 


began in 1914 when, following a 
greater hog production campaign, 
*armers had doubled and trebled the 
number of their hogs. That was the 
season of crop shortage from drought 
and the moment packers reailized 


that feed was short and early market- 


November 25, 


from 
which they had to buy. 
‘ The question of what can 
to remedy existing t 
ery z 1 


by any remedy 


ings would be heavy, they promptly ada. 


dropped the price. The result was that 
hundreds of young pigs were shot or 
knocked in the head on the farms to 
get rid of them. Even at that Winni- 


neg yards alone accounted for 461.889 


head that year, and 484,997 in 1915, 


more than 50 per cent of the 1915 
hogs being marketed in the first four 
months of that year: 1916 and 1917 
saw a material decline in numbers. 
1918 under the government urge of 


tember, delaying threshing, sprout-|hacon, for the boys ai the front, far- 


‘ne the grain and making it touch 
while in the face of a steadily falling 
market, the Board of Railway Com- 
missioners persisted in continuing the 
high freight rates. The average rate 
of freight on wheat from Saskatche- 
wan today is 20%c per bushel, while 


*reights on coarse grains are so high 
and cost of threshing also so high 
and prices so low, thousands of acres 
which cost heavily to produce will not 
he threshed at all. 

The QOanadian West will market 
somewhere in the neighborhood of 
°50,000.000 bushels of wheat, but 
when hich freichts, high threshine 
eosts and high labor have taken their 
toll, there will not only be no profit 
for the farmers, but many of them 
will lose heavily. 


mers speeded up and 362.675 hogs 
vere marketed in 1918 and 268.628 in 
1919, but the abrupt close of the war 
‘eft the Dominion government with 
-normous quantities of bacon on hand. 
They ceased to buy, there was no ex- 


ort outside government control. 


Jown went the price. There followed 
heavy marketing of sows in the first 
three months of 1920, and the total 
cales through the Winnivee yards for 
that year were onlv 145.969. 

For the first nine months of this 
vear of grace 1921, the total receints 
have been 92.740 and the decline of 
numbers on the other markets of the 
west has been equally marked. Today 
when coarse grains are down to a 
point where there would be a small 
vrofit in feeding hogs, even at pres- 


With regard ‘to cattle, the opening jent prices, there are mightv few hogs 


of the American market in 1913 as 
has been already stated, proved a 
etimulus and in 1914, there crossed 
the line from Winnipeg yards alone. 
23.709 head out of a grand total of 
110,452. 

In the same year Calgary yards 
shipped 43,597, Edmonton 10,117. 
Moose Jaw, for two months only. 
1,140; or for the four principal yards 
of Western Canada, out of a grand 
total cattle receipts of 658,805, the 
Tinited States was our market for 
200,000 head. 


Effect of Fordney Tariff 


in the country to feed. When coarse 
grains were highest, owing to short- 
age, the highest price of hogs on the 
hoof did not go over 20% cents a 
pound at Winnipeg, yet durine the 
same period bacon and hams sold as 
high as 75 to 80 cents a pound and 
have not yet come down to a reason- 
able level. 


Purchasing Power of Crops Decreases 

P. M. Abel, livestock editor of the 
Grain Growers’ Guide, Winnipeg, who 
has a very decided flare for statistics, 
publishes an article on “The Farmer’s 
Budget,” which is a most illuminat- 


This year with the Fordney tariff/ing document. In the course of it he 
against us the movement south for! points out that the 40 cents a bushel 
nine months ending October 31st, out/drop in wheat prices in seven weeks 


of a grand total at the Winnipeg/this fall is without a precedent and: 


vards, of 152,298, has been 29,443 
head of which number 26,610 were 
feeders and stockers, by far the larg- 
est percentage were choice young 
stockers. What the movement south 
from the other yards has been is not 
yet available. ? 

It goes without saying that in view 
of general livestock prices, the fact 
that this number has been marketed 
south of the line and paid the duty, 
the returns to the producer have been 
too small for a profit on the money 
and feed invested, making no allow- 
ance for his time. From 1914 to 1920 
inclusive, while the market was open 
‘t was a profitable one, and geograph- 
ically a natural one, and had advant- 


that wheat has dropped 62 per cent 
in 14 months and today is only 38 per 


or 


: 


out having the lost 
reciprocity 


dian cattle wher 

in Britain, which has 
to the federal § 
George Hoadley, & 
ture for Alberta, 


cent of the peak price. No. 1 C. W.|i 


oats at this week’s prices show a de- 
cline of 31 per cent from the peak; 
barley 30 per cent and rye 35 per cent. 
He points out that butcher steers 
which sold for $15 a hundred weight 
in 1920, today brings $4.00, or 27 per 
cent of former value. Touching on the 
purchasing power of crop he points 
out that in 1913 a farmer bought a 
binder from the proceeds of 13 acres 
of wheat at 20 bushels to the acre. 
This year it would take nearly 21 
acres if he were lucky enough to have 
a heavy crop. In 1913 the price of 36 
good steers would build him a model 


age been taken of the reciprocity barn. This year it would take 80 steers 


treaty it might have been Canada’s in 
perpetuity. 

The drought years of 1918 ‘and 
1919 made serious inroads on the pro- 
fits of cattlemen, as they had to sacri- 
fice unfinished stock or buy feed at 


of the same quality. In 1913 the re- 
turns from a 70 pound cowhide would 
have bought a pair of boots for the 
farmer and one of his boys; this year 
it would take the returns from 6 cow- 

ides of equal weight to buy one shoe 


high prices and in a good many cases|and so on down the line. 


where they did buy feed and carry 


In his closing paragraph he states 


cattle over they had ultimately to sell that in 24 months in which wholesale 
on a lower market. At no one time prices are stated to have been cut 
during the war period or since has the one-third, retail prices in over a dozen 


vrice of cattle, even at its height, been 
at all commensurate with the price 


lines have actually advanced. 
The writer, no later than November 


consumers have had to pay for beef, 15th, inquired the price of a 10-inch 


while hides at their highest never jus- 
tified the price of boots, even when 
the high cost of labor in factories is 
allowed for. 


Sheep Also Drop in Price 


high double soled walking boot in a 
store on Portage avenue, and was 
told $16.00, the same shoe at the same 
shop was bought October 1920 for 
$12.00, which would go to confirm Mr. 


The history of the sheep industry |Abel’s contention. 


is very much the same as that of 
cattle. The free entry of wool into the 


Farmers Are Not Profiteers 
There has been an awful lot of 


United States encouraged the farmers jtommyrot ‘talked about the farmers 
toego in for sheep. Mutton prices ad- profiteering. As a matter of fact>dur- 
vanced with the war, though here also ing two years of the war and for one 


the price of mutton on the hoof was 
completely out of line with what the 


year following it, the price of wheat, 
their great staple crop, was fixed, 


consumer paid for it dressed. During while absolutely nothing was d t 

the last year of the war when the de- protect them, shher in the euteae of 
mand for wool for soldiers uniforms extortionate wages for farm work or 
was at its height, many farmers were’ extertionate prices for all the things, 


riculture will co-operate in just what 
way and to what extent is not 
indicated. 7 
The farmers of the Canadian west © 
will always have the handicap of the ~ 
long haul, even after every reasonable ~ 
reduction in rates has been effected, © 
therefore, the only means of inereas- 
ing profits will be by lessening pro- — 
duction cost. wa 
The recent hog conference in Ot- © 
tawa may not look like a bow of © 
hope to the lay mind, nevertheless it 
was of that character to the Y 
farmers. For the first time the p 
ers admitted the principle of f 
on grade and paying for quality. 
steady decline in hog receipts 
called their attention to the fact that: 
their export trade in “select bacon” is” 
in jeopardy and has made them agree. 
to a premium to the farmer 
raises this type of hog, somett 
which hitherto they have refused 
consider. It is neither as high as} 
mountain, nor as deep as a well, b 
every little helps. ‘ae 
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NEW BOOKLET 


“Investors’ Reference” 
1921-1922 


Containing the latest available essen- 

information about prominent 
Canadian Companies whose securities 
are listed on Canadian Exchanges. 


In order to supply the investor with essential points 


of Canada’s 


terprises, in Condensed form, the ‘‘In- 


en 
vestors’ Reference’’ of 1921-1922 has been prepared. 


We shall be glad to forward a copy to any- 
_one interested in Canadian investments 


A.E.AMES &CO. 


BLDG. . = . TORONTO 
TRANSPORTATION BLDG. MONTREAL 


74 BROADWAY 


EW YORK 
HARRIS TRUST ise 
BELMONT HOUSE. vicTORIA, Be, 


© conte im postage stamps to cover postage on answers 


PEDLAR PEOPLE 


T. W. Toronto—Would you consider a 
bond of the Ped- 
le of Oshawa a safe investment? 
ce is $100, to yield 8 per cent. . 
-We can recommend Pedlar People 
bonds as an industrial investment 


of exceptional merit.. The company 


TIRE AND RUBB 
, Napanee—I would appreciate 


Pe if you would advise me the value of 


of the Tiger Tire and Rubber 
as 


to their financial standing, 
ent, etc, and whether 


~ you would consider it a good invest- 


ment, 


. The Tiger Tire ‘& Rubber Co. re- 


_-§ cently completed the installation of 


additional equipment in the new Belle- 
ville plant, which brings i 

capacity to 450 tires a day. Officers 
of the company report a heavy de- 
mand for their products, with con- 


us to give definite advice. However, 
we would offer the general opinion 
that if you are absolutely satisfied 
that the bond house in question is a 
safe and conservative one and not 
dealing in speculative securities in 
which by any possible means a crisis 
might develop and you can get better 
than 5% per cent. on your money it 
would be a satisfactory proposition 
You can buy Victory bonds at the pre- 
sent quotations to yield you 6 per 
cent. and if the money is left in for a 
reasonable period the present indica-' 
tions are that your principa] would 
increase rather than depreciate. How- 
ever, on a short term transaction you 
would have to consider brokerage, 


charges of one-quarter per cent. each | 


way or $25.00 on the $5,000. which 
would reduce your net returns consid- | 
erably, particularly if the transaction 
were completed in a short period. 


UPPER CANADA SECURITIES 


J. F. G. Winchester—I hold some stock 
in the Upper Canada Securities Corpor- 
ation, Ltd., with head office in Toronto. 
Would you advise me as to the present 
standing of this company, and the prob- 


gq} ble prospects for the investor? 


’ AMERICAN MOLYBDENITE 


H, T. Toronto—We shall be very much 
obliged if you will let us have any in- 
formation you may have relative to the 


| American Molybdenite Co. 


The American Molybdenite Co. has 


} ore holdings in the vicinity of Wilber- 


force, Ontario. The Company has re- 


- opportunity to 
. reputable bond 


cently completed the installation of a 
plant on this property and has start- 


|-ed@ production. We understand that 


there has been no sale of the pro- 


| duct as yet. 


WISHES TO INVEST 


a 1 Toronto—The writer has a sum 
of money which he wishes to invest in 
such a way as to be easily “lifted” for 
immediate use if need be. He has an 
lace this money with 
rokers “on call.” The 


' 


* sum would be around $5,000. 


As you do not state the rate of in- 


: terest which the bond brokers have 
_ offered you it is rather difficult for 


Telegraph 
and Telephone 
Bonds 


have an unexcelled 


hone Company, due 


The Com controls 
the telephone business 
of Nova Scotia and 
Prince Edwaré islan 


CORPORATION 
RimMitTteEeD 
. MONTREAL , 
f lerents iNew York ere ‘ 


The Upper Canada Securities Cor- 
poration is still in existence, but is 
no longer operating, and the stock has 
little if any value. The company 
holds certain assets but these are be-| 
ing held to satisfy liabilities incurred 
*hrough the sale of land, and it is; 
vrobable that when the claims of the, 
creditors are met there will be little 
residue to apply on the stock out- 
standing. : 


NORTHWESTERN LIFE 

Cc. H. P. Islay—What is the standing 
of the Northwestern Life Assurance Co. 
with head office at Winnipeg? 

The Northwestern Life is a sound 
eompany, and one that ‘you can safe- 
ly insure with. The company is mak- 
ing satisfactory progress, and we be- 
lieve that its stock offers excellent 
~rosvects for the investor. The com- 
pany is one of the newer ones, but it 
history has been marked by very 
rapid expansion. At the end of 1920 
the insurance in force amounted to 
$3,179,968, compared with $1.874.994 
at the end of the previous vear. The 
company during 1920, established a 
unique record with death claims onlv, 
15 per cent. of the expected, with 
navments on behalf of such claims 
amounting to $3,781. 


ADVERTISING AND SHAVING 


I hastened into a barber’s shop the 
other day and asked if I could be shav- 
ed in five minutes. “Yep!” was the 
reply.»The barber quickly applied the | 
soap. He began lathering and lathering 
and kept on lathering until I felt sure 
T would miss my train. Still he kept on 
plyine his soap brush. I was saving to 
myself, “Why doesn’t he quit this pro- 
cess and get busy with his razor?” That 
would have been my way of shaving mv- 
self in a hurry. When he did finally 
take up his razor, the job was over in 
a iffy. And I caught my train. 

The incident. for some reason or 
other, hegot this thonght in my mind: 
Lathering is to shaving very much the 
-ame thing as adverticing is to selling 
Tf vou do enough preliminary work and 
do it properly. so that groundwork has 
heen thoroughly prepared, then the re- 
sistance is verv greatly reduced, and 
it is possible either to shave with less 
trouble or to sell goods with less trouble. 
A good many business men are as fool- 
‘teh as I would have been in trying to 
shave mvself in a hurrv: Thev don’t 
use enough advertisine before starting 
to trv to get results. They don’t apply 
epnaneh advertising lather. 

Is it not so? 


a 


A Boston dispatch in The Journal of 
Commerce savs Government stocks of 
wanl Nov. 5 were 25.244.042 nonnds in- 
alndine 6 964 496 nounde of combing, 165.- 
629.052 pounds of cardine wool, and 
2.687.867 pounds of Australian and New 
Zealand crossbred wools, 


THE FINANCIAL POST 


When Grand Trunk Directors - 
Cooked Grand Trunk Accounts 


(Continued from page 1) 


fic line had submerged the old line with the new G. T. P., deliberately 
falsified the accounts by concealing revenue of $8,000,000 between 1915-17 
so as to deceive the Dominion Government into believing the situation was 
far worse even than it really was. Then in 1920, when the shoe was on 
the other foot, and they wanted to gouge this country in a settlement for 
the Grand Trunk, they twisted accounts the other way, and calmly wiped 


out a deficit of nearly $6,500,000, 


For Stock-Rigging and Other Purposes 


Mr. Taft in dealing with the “cooking” of accounts that went on sys- 
tematically, it would appear, from 1912 to 1920, remarks that Govern- 
ment counsel ascribed “variable motives to the London management for 
this treatment of accounts,” and naively adds that “they are borne out by 
the circumstances.” This falsification of accounts apparently was not limit- 
ed to a deliberate attempt to cheat Canada in its purchase of the roads; 
stock jobbing seems to have been one of the impelling motives to this 


shameful conduct. 
operating revenues were improperly 
justify the declaration of a dividend 


“In 1913,” the statement of Mr. Taf 


t goes on, “the 
increased, apparently in order to 
on the three series of preference 


stocks.” This scandal surely is a fitting subject for a searching inquiry on 
the part of the London Stock Exchange where these securities are listed. 

This unsavory record of the crookedness on the part of these responsible 
officials is illustrated by selections taken from Mr. Taft’s personal finding, 


his unusual frankness being called 


forth in an effort to secure more 


favorable treatment for the shareholders, 


Verbatim Extracts From Mr. Taft’s Judgment. 


“The counsel for the Government,” 
wrote Mr. Taft, “have satisfactorily 
shown that the statements of Mr. 
Chamberlin were only a part of the 
plan to show the Grand Trunk to be 
in a worse condition than it was, of 
which the understatement of revenues 
to the extent of eight millions was 
another part, all with a view of 
threatening bankruptcy in the hope 
of inducing the Government to relieve 
the Grand Trunk of the burden of the 
Grand Trunk Pacific. It is not just 
to visit responsibility for such evi- 
dence upon innocent stockholders and 
thereby establish against them a 
probable bankruptcy which their dir- 
ectors really did not credit and were 
adopting most questionable methods 
for an ulterior purpose, to prove. 

“These statements of Mr. Cham- 
berlin were made in che year 1917 
immediately after the most profitable 
year in the history of the Grand 
Trunk. When its surplus, after paying 
all its fixed charges, was $11,319,341, 
a sum large enough to pay the full 
guarantees on the Grand Trunk Paci- 
fic debentures, a dividend on the 4 
per cent. guaranteed stock, the divi- 
dends on the three preference stocks, 
and leave a surplus of more than two 
millions for extra maintenance, In- 
stead of being in bankruptcy or near 
it, at that time, the Grand Trunk 
Railway was more prosperous than 
ever in its history, but the directo 
were trying to conceal it... ...... .. 

Later on he says: 


Worked At It Nine Years 


“This subject requires a reference 
to the accounts of the Grand Trunk 
Railway Co. of Canada. It appears 
without dispute that from 1912 until 
1920 the London management exer- 
cised'a discretion to underestimate 
operating revenues and to overestim- 
ate operating expenses, with a view 
to making the published statement of 
the earnings and expenses of the rail- 
way different from that which a true 
transcript of the books would have 
disclosed. In doing so they made use 
of a so-called audit office account 
which they charged and credited with 
sums to accomplish their purpose. 
They directed these charges and cred- 


its by cable messages to Mr. Cham- 
berlin and the officer in charge of 
accounts. Counsel for the Government 
ascribed variable motives to the Lon- 
dun management for this treatment of 
the accounts, and they are borne out 
by the circumstances. : 


Improperly Increased 


“In 1918 the operating. revenues 
were improperly increased annarent- 
ly in order to justify the declaration 
of a dividend on the three series of 
vreferred stocks, a full dividend on 
the first and second, and half on the 
third. 

“Then came a period during which 
the London management was anxious 
te induce the Canadian Government to 
take the burden of the Grand Trunk 
Pacific off its back, on the ground 
that obligation to run and finance the 
Pacific road might lead to the bank- 
ruptey of the Grand Trunk. That led 
the London management to underes- 
timate their onerating revenues and 
eharge the Audit Office Fund during 
the years 1915, 1916 and 1917, with 
°n aggregate of nearly eight million 
dollars that should have appeared as 
additional revenue. 

“In 1919 and 1920. when the sale 
of the road to the Government was 
heing faced as the best course, manip- 
nlation of the accounts was directed 
to make the financial condition of the 
road seem better than it was. This 
dealing with accounts by the London 
management admits of no defence, but 
‘t cannot be permitted to vrejudice the 
‘interests of the shareholders in this 
ease. .. .. .. The local officers, excent 
the president, and those immediately 
charged with the matter of accounts, 
were not privy to this action. 


$6.500,000 Deficit Mislaid 

“The chairman of the Board has 
referred to a statement by Mr. Mc- 
Laren, the auditor. in resvect to the 
accounts as published for 1919, in 
which year there was a deficit ac- 
cordine to the corrected accounts of 
$6.488.918, whereas the result as pub- 
lished was $5.556 surplus.” 

Further evidences of the “cookine” 
of Grand Trunk accounts will be pub- 
lished in next week’s issue. 


Influence of the Business Press 


A desire to make the office of Lieu- 
tenant-Governor stand for service to 
the province and have it so understood 
and appreciated by the people, was 
expressed by Colonel Harry Cockshutt 
in one of his first public addresses 
after his appointment, delivered at a 
luncheon in connection with the an- 
nual meeting of the Canadian Na- 
tional Newspapers’ and Periodicals’ 
Association at the King Edward 
Hotel, Toronto. The new Lieutenant- 
Governor also emphasized that he 
wanted the people to appreciate that 
his position was a provincial one; that 
he was ready fo do everything pos- 
sible for Ontario—not to merely en- 
tertain the people of Toronto. Ad- 
dressing himself to his audience on 
the importance of the business press 
in Canada, he spoke as an experienc- 
ed business man, saying: 

“IT am especially glad to be with 
you to-day because I believe that the 
influence of the business press will 
be one of the most important factors 
in re-establishing business conditions 
in Canada on a safe and sane basis. I 
make a distinction between the busi- 
ness newspapers and the daily press 
because I believe that your papers— 
the business newspapers of Canada— 
exert a greater influence than the 
daily press because of the greater 
confidence your readers have in them. 
People read the daily newspapers to 
keep abreast of the general news of 
the day. They are interested in what 
is happening around them and they 
read to satisfy their desire for ex- 
citement or interest or entertainment. 
‘What they read in the daily news- 
papers to-day is forgotten tomorrow. 


f 


“But this is not the case with the 
business newspaper. Business men 
need the service of these papers in 
the conduct of their everyday busi- 
ness life. I have noted that they usu- 
ally have a business paper or two in 
their pocket when they go home Sat 
urday night. I do not say that they 
read them on Sunday, that I do not 
know, but I do know that they study 
them carefully and a great number 
of your readers will come to their 
business on Monday morning with 
some clipping from your paper in 
their pockets. They will say to 
their associates: ‘This is the situation, 
I can show it to you in this clipping.’ 
For that reason. gentlemen, I say that 
yours is the greater obligation, be- 
cause you are leaders, because you 
are helping to build up the business 
fabric of the country. 


“You should be very careful that 
everything that appears in your col- 
umns bears the imprint of the truth. 
You must be sure that the news you 
give is correct beyond question, be- 
cause there are thousands of your 
readers ready to set their business 
course by the news and advice you 
give them, I am familiar with a good 
many of your publications and I can 
personally attest to their high charac- 
ter. It is of vital importance that 
this high character should be main- 
tained, and that no effort should be 
spared to give in your columns the 
maximum of service. 

“In these days when there is dis- 
organization, dissension, disruption in 
all walks—business, politics and re- 
ligion, there is a great place for the 


BANK OF MONTREAL 


Annual Statement 


Statement of the result of the business of the Bank 
for the year ended 31st October, 1921. 


Preaes ton the Ft on So ie . = _ 1921, after ecrers 
equnmagoueen provision for all bad and doubtful debts 43,949,796.58 


t, and making full 


Dividend 3 per cent. paid ist March, 
Dividend 3 per cent. paid ist June, 
Dividend 3 per cent. paid ist Sept. 


Dividend 3 cent. payable ist 
us 2 ae cent. payable ist 


Dec., 
Dec., 


eeepeeseroe $ 1,251,850.03 


$5,201 ,646.61 
1921.... 
+ SS 
921... 
1921.... 
1921.... 


War Tax on Bank Note Circulation to 3let Oct., 1921,.....0000. 
Premises 


Reservation for Bank 


Balance of Profit and Loses carried forward. 


3,700,000.00 
eeceocewesceoeces eeevece ee $1,501 646.61 


_ GENERAL STATEMENT 


3st October, 1921. 
LIABILITIES 


$23,501 ,646.61 


Unclaimed Dividends eeee errr ere eee ee eeeeeee eeeeeeeeeesaeeee ten 


emreeny Dividend, payable ist Dec., 1921......00 
us 


SePCCCOsesoeececeore 


2% payable ist Dec., 1921 


Notes of the Bank in circulation sevececese woopesesessoesssse 31,624,820.00 
Dominion Governmen 27 


oak ae Senden interest 
Deposi 


C. ccccccccscceccseces 


000. 
440,000.00 
24,617,247.60 
$ 46,617,247.60 


: 88,618,100.57 


its bearing interest, including interest accrued to date 


of statement 


317,935,871.38 


and Balances due to other Banks in Canada _ 1,511,954.59 
and Banking Correspondents elsewhere 


SSCSHSSHSESESESSEESEOSESEE sees 


fecemeances under Letters of Credit. 
Lia ties not included in the fOreQoing. . cccvccsccccccccserecsesscosevencs 


Gold and Silver coim current.......00...+++0 
Dominion 


eee ee eee eee ease ee eee eeeeeee 


notes 
it in the Central Gold Reserves 
due and 


Call's d Short ( ot eeniie thirty days) Loans 
in on Bonde, Debentuses and Stocks 1,820,951.48 


Cattand ee t exceeding thirty days) 
not ez 
in Great Britain and United States 


$11,357,957.05 


Dominion and Provincial Government Securities not exceed- 


img market value................ss005, 


Railway and other Bonde, Debentures and Stocks not exceed- 


Cesadion Munich a. Securities, and Bri 
Colonial Pubile Securities other than 


Se Sees See eee th Cana: Con ae ae : 


terest) 


Loans to Cities, Towns, Municipalities and Schoo! Districts teryee'anl a2 
Cy ° ? 
rebate of interest) 
an - wengegsonnr ee czpess acc’ 
at not more than cost (less amounts written off) 
tomers under Letters of Credit (as per Contra) 
Se ae ees Tae Se eicente & Che Seater Nene 
Assets not included in the foregoing. 


Current Loans and Discounts 


Bank Premises 
Liabilities of Cus: 


VINCENT MEREDITH, 
President 


eeeece Perceesecece 


3,010,402.11 
21,207 206.59 


15,129,202.46 
581,482.02 


_$517,403,162.09 


FREDERICK WILLIAMS-TAYLOR, 
; General Manager. 


To ras Smanesoipens oF tax Banc or Morwrazat. 
We have checked the Cash and verified the Securities of the Bank at the Chief Office on the 


to be with the books of the Bank. We 


obtained 
our notice have ou 

Balance Sheet with books.and Accounts at t 
Returns ed from its Branches. 


given to us, and as shown by the books of ¢ 
Mowmrasat, 1&ch November 1921, 


e 
Slat October, 1921, and also at another time as popeices by the Bank Act, and we have found them 
in accord ave also checked the Cash and verified the i 
ties at several of the Principal Branches of the Bank at various times daring the year. 


all information and explanations required, and all transactions t 


curi- 
We have 
at have come under 


in.our opinion, within che powers ofthe Bank. We have compared the above 
e e Chief 


ceof the Bank, and qith the certified 


. and we certify that in our opinion it exhibits a true and correct 


view of the state of the Bank’s affairs sccordiog to che best of our information, the explanations 
¢ Bank. 


MAXTONE GRAHAM C.A.} Auditors 


james HUTCHISON, C.A. 


of the firm of Riddell, Stead, Graham & Hutchison. 


business paper to bring out more com- 
plete information, to assist in making 
us’ all realize we must work for a 
;common cause, the upbuilding of our 
country. The business men of this 
country need your assistance. They 
are looking to you for information 
and advice, and are expecting it. On 
your shoulders therefore perhaps 
more than on the shoulders of any 
other single agency, rests the obliga- 
tion to meet the needs of these try- 
ing days, with a sane and sound pre- 
sentation of the case as it exists at 
the present time, a presentation free 
from private bias, or the desire to 
serve a popular demand. 

“You can, and I believe will be one 
of the largest factors in helping to 
bring about a satisfactory readjust- 
ment of the business conditions of 
this country.” 

We publish Lieutenant-Governor 
‘Col. Henry Cockshutt’s talk verbatim 
| because it reflects what our journal 
| stands for. We are always adding 
; one more link to our chain of service, 
‘and the convention which has just 
closed was really a gathering of the 
forces to discuss ways and means of 
improving and adding to our present 
| policy, so that our readers could be 
offered only ‘authentic and valuable 

material. 


CURRENT OPINION 
NORTH DAKOTA’S “RECALL” PUZZLE 


(Literary Digest) 

A goat, led by a gentleman named Gus 
Larson, was met with a brass band on 
the outskirts of Minot, North Dakota, by 
the new Governor-elect of the State, “as 
the best proof available,” remarks the 
Minneapolis Tribune, “that the Independ- 
ent forces in North Dakota gave the Non- 


partizans a sound thrashing on election | 


day.” For the first time in the history 
of the country, a Governor had been “re- 
called,” and the echo of that brass band 
resounded throughout the nation at larg®, 
wherever a newspaper editor agreed.with 
Gus Larson, in desiring the goat of North 
Dakota’s late “Socialistic” rulers. “So 
fades another dream of applied Social- 
ism.” “The League collapses.” “Tried 
and found wanting.” “The League is 
wiped off the official roster of North Da- 
kota for the present.” “The experiment 
in Socialism is over.” “Communism fails 
again.” “The Non-partizan League has 
suffered a defeat that probably precludes 
a ‘come-back’.” These are among the 
representative comments, le by jour- 
nals as widely separated in space and 
opinion as the Oakland Tribune, the Nor- 
folk Virginian-Pilot, the Boston Herald, 
the Louisville Courier-Journal, the Balti- 
more American and the Philadelphia In- 
quirer. The Boston daily adds that, 
closely associated with the “League col- 
lapse” is the “prospective winding up of 
the Bank of North Dakota—the only 
bank in the United States operated by a 
State Government.” 


Province of Alberta 


6% Bonds 


Principal and half-yearl 


Due ist October, 1941 
interest (ist April 


and October) payable in Toronto, 
Montreal or Edmonton. 


Denominations: $1,000 and $500. 
Write for descriptive circular. 


Wood, Gundy & Company 


Montreal 
Winnipeg 


36 King Street West 
Terento 


New York 
Lendon, Bng. 


Ce een nnn een ee a ae earnenineninay 
Pate De ial etna aie asc att pene a 


Mc ddl ne eee 
a a 





We offer 
MARITIME TELEGRAPP & TELEPHONE 
COMPANY \ 


7% GOLD BONDS 


Maturing on December 1, 1945 
PRICE: 99.50 and interest, to Yield 7.05% 


HARRIS, FORBES & COMPANY 


21 Si. John Street 


Cc. P.R. Building 
MONTREAL 


TORONTO 


We Own and Offer: United Counties of 
tormont, Dundas and Glengarry 


6%% Coupon Bonds 
Dated 2nd January, 1921 Due 2nd January, 1923-30. 


Principal! and Interest payable Toronto, Montreal and Cornwall 
Price: Rates to Yield 6.30-6.20 


United Financial Corporation Limited 
14 King Street, East, TORONTO 


MONTREAL OTTAWA 


aceon anee RnR ERNenEenneEnmenenennaEatEateeaaeen 


OTIS &: CO.. 


United States and Foreign Government Bonds 
Municipal and Corporation Bonds 
Preferred and Common Stocks 


Foreign Exchange 
Acceptances 


CLEVELAND 


New York Boston Detroit Cincinnati Columbus 
Teledo Akron Youngstown Dayton Denver Colorado Springs 


PATRICK DONNELLY & CO. 


Financial Broker 
189 St. James Street - MONTREAL 


Phone: Main 8720 


The Market Outlook 


On request we shall be glad to forward our opinion 
on the general market outlook, and on the following 
stocks: 





Montreal Power C.P.R. 


Shawinigan Montreal Tramways 


Toronto Railway Lake of the Woods 
Abitibi Power & Paper 


Dickinson & Walbank 


Members Montreal Stock Exchange 


152 St. James Street, Montreal 


T. Kelly Dickinson Main 885-6 J. Y. K. Walbank 


ONE HUNDRED COPIES LEFT 


Realizing that many would want extra copies, a 
largely increased run was arranged for 


The Pulp and Paper Feature Issue 
of the Financial Post 


Since the day of issue, October 7, orders for 
extra copies have come from the east and 
west, from England and the United States— 
orders by letter, wire and telephone. 


Our supply was completely exhausted, but by 
getting back copies from the newsstands and 
our branch offices, we filled orders and now 
find ourselves with 100 copies left. 


Those who would like extra copies of this pulp and 
paper feature—sixteen pages of information on the 
pulp and paper securities, on the companies’ present — 
position and outlook—may secure these at the regular 
rate of 10c per copy. 


We have just 100 copies available of this issue 
which for its articles, its charts, its tables, 
many have told us is the best review on the 
pulp and paper industry published. 


1103 Union 
Trust Bldg. 
Winnipeg 


Southam Bldg. 
128 Bleury St. 
Montreal 


The Financial Post 
143-153 University Ave., Toronto 


a basis. Bids: 


a B Ames & Co... ...... 100 


}| year bonds in New York. The money | 


~!! exchange charges that will have to be | 


THE FINANCIAL POST 


NEWS OF THE BOND MARKET 


ae 


MUCH BORROWING 


AS BOND MARKET 
SHOWS STRENGTH 


| Wa "48 
Walkerville Gets Over Par War Loan (1987)" .. .. 5.46 ae 


Victories (1988) .. .. .. 5.89 
For a 6 Per Cent. | Victories (1984) .. .. .. 6.26 
Issue 


| Victories (1987) .. .. .. 5.68 
i RIONER. ee ae 4 aks esa ee 
| Saskatchewan .. .. 6.30 


SASK. BONDS SOLD OUT. sda eee ae ee 


| Manitoba eee mR yes 


‘British Columbia, .. .. 6.5 
Province Places $3,000,000 at Ontario.... 2... 0. +. 6.16 
Favorable Rates in New MUNICIPAL BONDS 


| Toronto .. abet So. - Ge 
York Bond Market | Winnipes «...- ié. 022.5. eM 


| ete eee 2 PUBLIC UTILITIES 
| Walkerville, Ontario, eclipsed all, cedar Rapids .. .. .. .. 6.12 


‘recent records and made the best | Montreal Tramways.. .. 7.80 


bond sale in many months by selling | INDUSTRIALS. 
$234,751 of 6% bonds of assorted | -steel of Canada.. .. .. 8. 
‘maturities of from five to thirty | Dominion Iron .. Si . 
years to the Dominion Securities Cor- Se HS OR ra ee. 
|poration at 100.597, a 5.97 basis ap- neg ne ea ce eee 

| proximately. Bids were: PE SE 


Dominion Securities Corp. .. 100.597 *Payable in N.Y, funds, 

Wood, Gundy & Co ........ 99.84 2Taxable, 

A. E. Ames & Co, 99.29 

Oe urcemt& Go. 9908 | Earles, John E. Price & 
Of the issue $40,000 bore the guar- Co., Seattle National Bank, 

antee of the Province of Ontario. Cannan ee x ticke hae or 


Issue From Wallaceburg | able Trust Co., White, 


Weld & Co., and Hayden, \ 
Wallaceburg, Ontario, has sold cine @ Co... .. ..., 10108 


$73,994 of 15 instalment 64% bonds G. A Stimson & Co., Paine, 


is Webber & Co., Potter Bros. 

ito A. Jarvis & Co., at 101.70, about a bn, halenond & hs ae 
Watkins & Co., New York 101.057 
National City Co., E. H. Rol- 
i lins & Sons, Eastman, Dil- 
' lem: 4 OR eas he eee 
Edward Brown & Co., A. B. 
er Leach & Co. Minnesota 
| Loan Co., and Continental 
Collingwood Bonds & Commercial Trust Co... 100.06 


A. E. Ames & Co., were the pur- Canadian Bonds 6% 25 Years 
chasers of $7,000 of Collingwood, On-' pnominion Securities Corp... 98.817 
tario, ten instalment 6 per cent bonds.| A Jarvis & Co., C. H. Bur- 


: . Th gess & Co., McLeod, Young, 

Big Margin on These Weir & Co., Housser, Wood 

St. Boniface, Manitoba, has sold an| & Co., Gairdner, Clarke & 
‘issue of $47,000 of 6 per cent. fifteen | 


BOND BAROMETER 


Yields on Representative Bonds in the 
Present Market. 


1 year ago “Yield 
oe oan 5.4 


101.216 


ie, ee OR Ms vn hoa oe, ee as 
Cc. Bw. Burgess & Ce.... <.. .. 
R. C. Matthews & Co. .... .. 
Wood, Gundy & Co... .. .. .. 


Dominion Securities Corp 


101.70 
101.67 
101.40 
101.15 


oat 


100 088 


Co., Johnston & Ward .... 98.444 
Harris, Forbes & Co, R.A. 

Daly & Co., R. C. Matthews 

& Co, United Financial 

Corp., National City Co. .. 98.29 


was required to cover tax arrears and | 
;the city was required to pay a very, 


|| stiff price for the money it received. | 
|| The price paid ‘by the syndicate, ‘ 

_ buying the bonds—Miller & Co., and | UP GO BOND PRICES; 

| Brandon, Gordon and Waddell—was | NEW BASIS REACHED 
|| 88 in American funds. At this rate the : isbaltoe 


,;cost to the city for the money was ,_-.- f 
‘at the minimum 6.50 per cent., plus! Likely to be Reaction But Tak- 
ing Long Range Views 


‘met in paying interest in New York, | Rise is Sound 
The bonds have subsequently been | 


‘offered in New York to yield 6.50 per | SOE Bhs ‘ 
eed : ‘ : y,.| The inevitable shake-up in bond 
joa _ oetering ee being = ‘prices that has been pressing upon 
| Nearly a Million Windsor’s the bond market for some time came 
| Windsor was able to benefit from , with a rush this week after seme pre- 


jthe improving bond market and re- liminary moyements extending over 


‘ceived a price of 98.88 for its issue of the past month and the result was 


|$915,315 of local improvement de- what many bond dealers speak of as 
| bentures gold this week. ‘the most remarkable change in the 
The bonds were divided into the fol- level of prices that can be recalled in 
| soruntsent blocks: — | Canada. 
$ 90,000 6 Just what happened can best be 


94,453 5% 7 ‘learned from an analysis of the ac- 


/ 
15,534 6 % 
196,815 6 ‘companying table of movements of 
117,969 5%% |Victory bonds—the basis of bond 
400.666 ee... | prices—for the past year. One month 
| Tenders received were as follows: lago Victories ° were approximately 
| Weed, Gundy & Co. where they were a year ago. During 
a twelve months period there had been 


| Deminion Securities Corp. .... is 
| but minor fluctuations that had not 


10 yrs. 
10 yrs. 


20 yrs. 
20 yrs. 


10 yrs. 
10 yrs. 


R. C, Matthews &.Co, .. .. .. 


A E. Ames & Co., and A, Jarvis 
@ COMMORG oa 8a esas eb Seeks 
McLeod, Young, Weir & Co., 
Toronto, Gairdner, Clarke & 
Co.. Toronto, Geo. Carruthers 


C. H. Burgess & Co... ... 
‘been of sufficient extent to cause any 


;past month prices have all risen re- 
& Son, Windsor .. .. 97.02 markably and the stagnation of a 
Canada Bond Corp. .. .. 95.26 |yvear has given way‘to great market 


Brantford Borrows $174,000 activity, 
Brantford sold $174,000 of 6 per’ Other bonds have followed the Vic- 


jeent. bonds repayable in 30 instal- | tories and all 6 per cent. provincials ' 


ments to the Dominion Securities |are at least at par and many bonds 
Corp. The cost of the money to the} sre well over that. 


city was 6.10 per cent. Wh ; 
: t does this movement mean to 
received were as follows: s 
Tenders rensived were: s the average investor? Are the new 


Dominion Securities Corp. .. 99.065 ‘ ; 9 
Housse, Wood & Co... .. .. 98.679 |Prices going to be permanent? There 
Brent, Noxon & Co... .. .. .. 98.63 |may be temporary reactions but high- 
Wood, Gundy & Co. .. .. .. 98.57 er bond prices are inevitable and at 
& = ee ee rete ee Pe the end of another yeur it will prob- 
Gairdner, Clarke & Co... |. 98.07  |#bly be found that the new price level 
R. C. Matthews & Co .. .... 97.76 has been at least maintained, and it 
Mackay & Mackay .. .. .. .. 97.19 is quite probable also that bonds will 
A Big Provincial Issue be on a stronger basis then than now. 
Saskatchewan bonds were greatly | One of the features that is bound 
in demand this week following the | to affect the situation is the fact that 


province’s sale at an exceptionally 
fine rate and those bonds outstanding 
on the Canadian market advanced to 
par. The issue brought out last week 
was offered in New York at 5.75 per 
cent. ; 

The issue—$3,000,000 of 5% per 
cent. bonds running for 25 years— 
was sold to Wood, Gundy & Co., A. E. 
Ames & Co., and the Bankers’ Trust 
Co., at 104.067. Tenders were: 

Wood, Gundy & Co., A. E. 
Ames & Co., and Bankers’ 
I Ges eo he bs oc 

R. A. Daly & Co, Lee, Higgin- 
son & Co., Spencer, Trask 
& Co., C. M. Warner. & Co. 103.59 

Harris, Forbes & Co. 103.2497 

Dominion Securities Corp... 102 517 

Miller & Co., Brandon, Gor- fk 
don & Waddell .. .. .. 

A. Jarvis & Co., First Nat- 
ional Bank, Halsey, Stuart 
& Co., Wells, Dickey & Co. 101.779 

United Financial Corp., Blyth 
Witter & Co., Guaranty 
Trust: Co. 101 763 


104.067 


102.40 


tr 7. eat Ge pigi canada aaa eile 


jin the States our bonds sell at higher 
prices and lower yields than here. 
The strengthening movement in the 
bond market began there months ago. 
Now we are trying to catch up and 
we are still behind, not much, but 
enough to be noticeable. And so long 
as we are, a good bond market is as- 
sured in Canada. : 
Buying of bonds from banks and 
\financial institutions has increased 
jand has aided in the upward move- 
| ment. 


WHAT DO YOU BUY? 
IS IT AN INCOME 


OR JUST A BOND? || 


} Prices: 98.85 and 


Vildng 63 


Cost of an Income is Rising 


Due 1 


As New Bond Level } R. C. Ma 


Forms ; 


INCOME. BUYS MORE 


That is Why the Present is a} 


Good Time to Provide 
For Good Fixed 
Income 


You make out a cheque payab.e to 


your investment brokers; what are 
you purchasing with your money? 
Is it a bond or an income? In realiay 
you are buying both, but it is typical 
of the difference between investors on 
this side of the Atlantic and Conti- 


nental investors that an American or 


Canadian speaks of buying a bond 
and the Frenchman, for instance, 
speak of buying an income. : 


The importance of the income fact- 
or has been pressed home upon in- 
vestors during the past few years 


with commodities prices rising to 
such heights that the purchasing 


power of the income from various se- 
curities has declined very consider- 
ably. And with money rates chang- 
ing and commodity prices falling it is 
just as important to consider future 
imcome and future purchasing power 
of that income in the investment of 
funds. 

A consideration of these elements 
‘wil: inevitably bring the conclusion 
that sound bonds are an excellent in- 


-vestment at the present time. Long 
term six per cent government or 


municipal bonds or long term lirst 
mortgage industrials of the best cali- 


‘bre are very scarce at the present 
time, but all indications are that they 
-will become scarcer and ‘will probably 
disappear very shortly. Even conser- 


vative onlookers foresee a change in 


coupon rates, 
Compare present yields on war loan 


bonds with yields of a year ago. The. 


1931 issue was selling to yield the in- 
vestor 6.15 p. c.;. now it offers 5.55 
per cent. The 1933 ‘yielded 5.89 per 


cent; a year ago, It is now 5.87 per 


cent. The 1984 taxable bonds sold 


at 6.26 per cent. then. Now they 
yield 5.65 per cent. The 1937, the 
longest term and most desirable of 
all especially for the man of ‘large 
income, were selling at 5.68 per cent. 


The yield is now in the neighborhood 
of 5.20 per cent. And the upward 


movement is still noticeable. 

But the $50 or $60 a year income 
that the $1,000 bond will provide in 
the future will have a greater pur- 
chasing power later on than it has 


even to-day. For that matter the net 
income from $1,000 though less than 


it was a year ago will probably buy 
more to-day than it did then. Taking 
approximate prices of one year ago 
at 100 the approximate change in the 
prices of various commodities in the 


twelve month period has been as fo.: 


: lows: 
great interest among ordinary buyers 

lof bonds for investment. In the} 

i Grain .. 


1920 

Price 
Animals & Meats.. 
18 oe. 66 6 at's oe 
Textiles 2.0.6. wes 
Dairy Products .. 
Hides and Leather 
ee 
Metals and Imple- 
ea a ee 
Fuel and Lighting 
Building Material. 
House Furnishings 
Drugs & Chemicals 


a 


Wholesale figures used. 


Yields on bonds have declined about 
g per cent. in the year. Commodity 
prices have declined in the neighbor- 
hood of 30 per cent. It is, evident 
that the price movement has been 
much more marked than the move- 
ment of money ‘prices. The cost of 
a certain fixed income has gone up; 
the cost of the goods that income will 
buy has gone down. To some 
extent. the movement will continue. 
That is why the comparatively higt 
fixed income that one can buy by in- 
ee in bonds to-day is so desir- 
able. 


Ore receipts at Trail Smelter, report- 
ed by the Consolidated Mining and 
Smelting Company, for the second week 
of November amounted to 8,642 tons, 
while from January 1, to November 14, 
the total was 357,429 tons. 


HOW VICTORIES HAVE ADVANCED 


One Year Ago 
Price Yield 


98. 6.38 
98. 6.24 
97. 6.36 
97. 6. 
} 96.50 5.89 
OR 5508 ee ee re 


One Month Ago Now 
Price Yield Price 
99.05 . 99.45 
98.15 i 99.15 
97.15 
97.20 
97.65 
94.50 
99. 


WAR LOAN ISSUES 


ae en ae: | ae 6.80 
LODE 66 aN es ee 6.15 


94.75 
92.15 


C.P.R. Building, TO! 
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CIVIC AND PROVINCIAL FINANCE 


| | ‘MOOSE JAW HAS PRITISH COLUMEIA 
HOUSING SCHEME EXCELLENT REPORT, LOOKS FOR SURPLUS 
LIKELY TO PROVE | | x 


Progress of Citv is Well pug nei 
VERY EXPENSIVE: Budget ‘Speech » Outlines 


Counsel for 
Investors 


The value of confidential 
counsel and advice as to 
investments has been 
proved by experience, 
Our practice is to analyze 
each individual client’s 
Position financially, and 
select from the list of of- 
ferings we deem most 
attractive, those best fit- 
ted for his needs. 


RENE-T. LECLERC 


MOMTREAL QUEBEC 
160 St. James Street, 74 St. Peter Street, 


\ 
\ (Established 1901) i 


Outlined by Cit : 
Commitaieaee v Relief Measures For 


eo it | Municipalities 
London Faces Deficit ve 


Moose Jaw’s financial statement for | 
the year, ended. December 31 last, is 
Result of Unsold 
Homes 


From Our Own Corresrendent 
VICTORIA—British | Columbia’s | 
budget for 1922,23 as presented in. 
the Legislature by Hon. John Hart, | 
Minister of Finance, calls for an ex- | 
penditure of $21,312,462, of which $3- ' ff 


‘most comprehensive and almost a 
{model analysis of a city’s business. 
‘The statement, prepared by City Com- 
ae era ‘missioner George D. Mackie, indicates 
NO PURCHASERS ‘still further improvement in the city’s 
finances. 2 ‘ ‘ 
See Ee , 375,165 is on capital account, show- This counsel is yours for 
ae k f how Bee ’ : A 
Commission Has Had to Re- i mne, ain ee waar ing an increase on the present year’s | the asking. Consult us. 
duce the Prices of Homes 


i } 23 
° 5 lof $63,792 and totals $978,887. The outlay amounting to about $1,400,000. ] 
Stock Brokers and Financial Agents . jo ; 
g Built Under Scheme 


jnet debt after deduction of this sink- | Total revenue is placed at $19,045,- | 
é Members 


ling fund is $5,114,514, a net debt per 815, an increase of $2,035,219 over | F. H. Deacon & Co. 


‘capita of $222, the lowest since 1911, this year. This gives an estimated 


: ‘ne 
| to the 


yo 
as : % 
v aca - 


Toronto Stock Exchange 
Montrea! Stock Exchange 


21 JORDAN STREET - TORONTO 


THE FINANCIAL POST 


treating of finance ia a broad way. It gets behind the figures 
which shape the figures. It will help you to that sane under- 
and viewpoint necessary to the leaders in each 


na ! Subscription price, $5.00 per year 52 (issues). 
|| The Financial Post of Canada, 143-153 University Ave., Toronto 


An Advance in 
Prices 
of High-class Bonds 
is 


Evident Everywhere 


of 
Oe apparatus in the British 
Poe cient financial condi- 
tion of the company is re- 
vealed by the Balance Sheet 
which shows current assets in 
of current liabilities by 


a o of eleven to one, the 
‘ over $787,000. 
Baste : ptive circular 


ma upon request. 
Price: $100 pen share. car- 
rying a bonus of 40% in com- 


mon stock. 
a INVESTMENT 2° 


Toronto 


This may afford an 
opportunity to sell or 
exchange present 
holdings at a profit. 


We Solicit Inquiries: 


OHIN SI ARK &CS 


“670 Torongs Stock Exchange 


OVAL BANK BUILDING - - - 


Ww G «. Browne 
A M. Brown 


WE OWN AID 


OFFER Cassels, 


Browne & Co. 


Members Toronto Stock 
Exchange 


Municipal 
and School 
Bonds 


CREDIT CANADA 


LIMITED 


Dominion Express Buiidiaz 


Montreal 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


Province of Alberta 
6% BONDS 


Due ist Oct., 1941 


“1 know of no way of 
judging the future but by 
the past.”—Patrick Henry 


The name and standing 
of a financial corporat.on 
is of vital importance to 
the investor who acts up- 
on its recommendations. 


Price on Application 


Send for a copy of our 
Booklet “Bonds, what they 
are and how to buy them.” 


Frem Our Own Correspondent 


LONDON.—According to informa- 


| tion given THE FINANCIAL POST 


at the City Hall, tax payers of London 
may lose between $45,000 and $50,000 
in connection with the city’s activity 
in the housing scheme. There are at 
present 36 residences unsold. From 
present indications they will remain 
unsold for some time and the question 
that is bothering some of the officials 


is how much they depreciate. On ten | 


houses on Garfield avenue the local 
housing commission recently reduced 
prices from $5,700 to $5,100. There is 
no rush of purchasers. On the other 
hand there is some very emphatic 
comment from parties who go to look 
over the houses. This is not good ad- 
vertising for the homes as_ these 
people are not at all backward about 
telling their friends what they think 
about the homes. Between deprecia- 
tion that will likely occur during the 
winter and lower costs of building 
prices in the spring, the commission 
has a problem on its hands. 


i 


‘ 


‘ 


In addition to the Garfield avenue | 


dwellings there are twenty homes at 
Pine Lawn. The commission is work- 


ing along a different plan with these. | 
It is proposed now to cut the prices ; 


sixteen per cent., but increase the rate 
of interest charged from 5 to 6% per 


| 


The city still has a margin of borrow- 
ing power of $339,831. 

Tax collections are a second most 
important point for the investor in 
municipal securities to consider. 
Moose Jaw collected 74.10 per cent. of 
its levy last year, or $772,024, in addi- 
tion to $155,154 on arrears. The per- 
centage of current levy was the high- 
est since before the war. 

Tax arrears at the end of the year 
totalled $1,113,925, including tax sale 
certificates. Much of this sum repre- 
sents taxes that will never be collect- 
ed and Mouse Jaw has recognized 
this by estabiishing a reserve fund 
against uncollectable taxes. This re- 
serve, to which $50,000 a year is con- 
tributed, now totals $382,069. 

Moose Jaw has but $250,000 of 
bonds to meet during the years 1921- 
1927, or 4.10 per cent. of the total 
debt. Over 60 per cent. of the city’s 
debt matures after 1948. 


TO CO-OPERATE WITH 
MUNICIPAL COUNCIL 
Swift Current Creditors Meet 
Outlook in the West for 
Municipalities 


At a recent meeting of creditors of 


cent. This works both ways. If the the city of Swift Current with city 


houses remain unsold for any length | and government officials, an arrange- 
of time the extra 1% per cent on the | ment was drawn up which provided 


money plus the depreciation on the 


jfor the administration of the city’s 


twenty dwellings will run into a con-' financial affairs and which was ac- 


siderable sum. Present 


indications | ceptable to all representatives pres- 


point to the losses having to be ab-/ ent. John Appleton, secretary of the 


sorbed by the general tax rate, ani 
with the rate now at a point where 
owners of property are sending wails 
to the high heavens, officials are 
wondering how they can deal with 
the situation. 


FEW INDUSTRIAL’S 
ARE NOW IN DEFAULT 


Some of Those Upon Which 
Interest Still Remains 
Unpaid 


But few industrial bonds are in de- 
fault in Canada and of these the fol- 
lowing aggregating $6,320,300 are 
still in default. Interest only remains 
unpaid as none of these securities 
have matured. 


GORDON, IRONSIDES & FARES, LTD. 


Six per cent. bonds due 1927. Out- 
standing, $1,005,300. The subsidiary 
packing company failed to earn suffici- 
ent to pay rental charges on its plant 
last year and in consequence the interest 
on these bonds that was due on January 
1 was not met. . 


MATTAGAMI PULP & PAPER CO. LTD. 
LIMITED 


Seven per cent. bonds, due i935. Out- 
standing $500,000 Offered in August, 
1920, at par with bonus of 40 per cent. 
common stock. The company got under 
way at the height of the pulp and paper 
boom and erected a plant and purchas- 
ed timber rights at costs that made re- 
adjustment necessary. The interest was 
defaulted in July, 1921. 


MATTIGAMI PULP & PAPER CO., LTD. 


Seven per cent, convertible debentur- 
es, convertible into common stock at 
par before May, 1929. Outstanding, $3,- 
000,060. Company has excellent plant 
and site but got under way at an un- 
fortunate period. Interest defaulted on 
November payment. 

Also 6 per cent first mortgage bonds 
due 1937. Outstanding, $1,815,000. Nov- 
ember payment defaulted. 


DULUTH-SUPERIOR 


The Duluth-Superior Traction 
pany reports earnings for the 
week of November amounting to $31,822 
as compared with $36,497 for the corres- 
ponding period in 1920, a decrease of 
$4,674 or 12:8 per cent. 


Com- 
second 


Dominion :Mortgage Association, who 


‘was present at the meeting, stated 


that a joint committee of five, three 
appointed by the bondholders and two 
by the municipal council, would co- 


operate with the council in the man- { 
jagement of the city, and any surplus 
‘of revenue after all charges would 


be distributed among the creditors. In 
this the government concurred, sub- 
ject to the making of some minor 
changes which will not change the ef- 
fect of the agreement. The committee 
will take complete control of the city’s 
finances, and will endeavor to round 
them into better shape. It is hoped 
that they will complete their task 
within the next five years. 


The city has been nard hit by the - 


fact that there were four successive 
crop failures in that district. On De- 
cember 31, 1920, the city had liabili- 
ties of $1,924,610, of which $1,472,103 
represented the debenture debt, $334,- 


£00 bank loans, and $124,507 the sink- | 


ing fund deficit. 

The government of Saskatchewan 
has legislation in the course of pre- 
paration which should prevent de- 
fault in future. As yet no satisfactory 
policy has been decided upon for these 
municipalities already in financial 
distress. 


| 
1 


i 


surplus of current revenue over cur- 
rent expenditures of $1,103,517. 

The minister outlined the liquor 
division of liquor profits with the 
municipalities which is expected to 
give them an additional $1,000,000 and 
the personal property tax which 
should add still another $1,000,000 to 
the revenue of the cities. 


MONTREAL TRAMWAYS 


Awards Bond Issue of $1,750,000 to 
Harris, Forbes & Co. 


The financial house of Harris, 
Forbes & Co. has been awarded an 


issue of $1,750,000 first and refund-| 


ing bonds of the Montreal Tramways. 
The bonds bear interest at 5 per cent. 
and are due 1941. It is generally un- 
derstood that this amount is but -part 
of the total issue, and that other al- 
lotments will likely be made in the 
near future. This issue is part of an 
authorized issue of $75,000,000, of 
which there was outstanding $16,- 
835,000 at the end of June. The price 
at which the issue was made has not 
been announced. 


| Tenders and By-Laws | | 


Dec, 3, Barton Township.—$14,692, 6% 
20-year; $11,865, 66% 10-year improve- 
ment bonds. J. E. Bryant, Township 
Clerk, room 1, Court House, Hamilton. 
(See announcement on page 16.) 

De->. 3, Sandwich.—$185,000, 644%, 30- 
vear separate school debentures. Albert 
J. Genest, Sec. R. C. Separate School 
Board, Sandwich. (See announcement on 
page 16.) 

Nov. 30, Oshawa.—-$29,000 67 20-year 
waterworks debentures., F. E. Hare 
treasurer, Oshawa. (See announcement 
on page 16. 

‘ov. 28, Hamilton.-—$740,200 20-instal- 
ment 607 school; $350,000 20-instalment 
5% for sewers; $155,960 maturing 1931- 
40, 6c; for nurses home. 

De>. 1, Caleary.—$450,000, 64% 30-yen1 
debentures. J. H. Mercer, treasurer. 

BY-LAWS TO BE VOTED ON 

Dec. 5, London, Ont.—$160,000 for con- 
struction of a dam, 

January, Stratford, Ont.— 30.000 for 
construction of bridge across the Avon 
river, 

Jan. 1, Hamilton.—$75,000 for erection 
of stalls in market. 

_ Jan, 1, Windsor.—$200,000 for widen. 
ing Sandwich street. 

SASKATCHEWAN 
_The following is a list of authoriza- 
ions granted by the local government 
nua November 5th, to November 


Schools.—Cros 500; 2. 
ord cee. awoods, $1,500; Turtle 
tural Telephones.—Sovereign $1,800; 
Eldersley $8,600; Veregi :; . 
bella ea tie eregin $1,400; Ara 
; one oe is a list of debenture: 
eported so v 5 y 
momar te oe November 5 to No- 
Schools—Fertile Field No. 3968, $2.500 
10-vear, 8%, Waterman-Waterbury Mfg. 
Regina; Whitesand Valley, No. 2788 
$4,500, 12 years, 8c,, Waterman-Water- 
bury Mfg., Regina. ‘ 
Town.—Yellow Grass $500, 10-year, 


“et, Mrs. Rueben Whittan, Yellow 
Grass. 


BOND MOVEMENTS OF ‘THE WEEK 


Int. Rate 


out 


EAM WAWDAIBNWOINIAIINA => 


Asbestos ‘4 
Canada Bread . 
Can. Cement 
Can. Converters 
Cedar Rapids 
Dom. Cotton .. 
Elec. Develop. . 
Lyall Cons... 
Mont’l, May ’23 
Mont’l, Dec. ’22 
Price i OM ole 
Dom. Canners . 
Quebec Rly. 
Steel of Can. .. 
Wayagamack .. 
War Loan 1925 
Do., (1981) .. 
Do., (1937) .. 
Victory, (1922 
Do,, (1923) .. 
Do., (1924) .. 
Do., (1927) .. 


hiiga 
80 


a 


1942 
1941 
1929 
1926 
1953 
1922 
1933 
1932 
1923 
1922 
1940 
1940 
1939 
1940 
1951 
1925 
1931 


Nottoni Bear ots — 
mPeNooruwnwsnNn KY &=I1= 


cot m wis 
Nass 


97 96.25 
48 96,25 
1987 4.90 101.25 
1922 5.90 99.95 
1923 5.85 99.50 
1924 6.03 98.50 
1927 5.49 100.10 


re 
ao 


_ 


Range 1921 Latest Price Week End, Nov. 22 


Low Ask Low Sales 


90% 


Bid High 
75 75% 
91 90 
93% 
91% 
94 5% 94 
98% 98 
95 9 94 
74% 7 | 
105 
105% 
81% 
8742 
64 62 
95 95% 
72 12 
96.25 96.00 96.25 
96.25 96.25 
101.10 101.25 
2 99.50 99.45 99.50 
99.20 99.10 99.25 
98.50 98.40 98.50 
100,00 100.10 


Members of Toronto Siock Exchange 
INVESTMENTS 


75 BAY STREET, TORONTO 
Phone Main 6733 


F. H. Deacon J 
R. G. Dingma 


What. Are Your 
Holdings Worth? 


We place at your dis- 
posal a complete cna- 
lyzing service which 
will furnish you with 
expert advice as to their 
value coupled with, if 
necessary, suggestions 
for ‘their readjustment 
to provide against de- 
terioration or to in- 
erease your interest re- 
turn, 


Send us a list of the 
securities you hold and 
we will advise you. 


HANSON BROS. 


Erpestinent Securittes * 


160 St. James St. * 63 Sparks St- 
Montreal Ottawa 


[SS 


22 SSS SS a 
SS Pe 


The reinvestment of the 
interest payments that 
will be made by the Gov- 
ernment on November Ist 
and December Ist., am- 
ounting to about $50,000,- 
000, will create an active 
market for bonds. 


Send for our list 
of offerings 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


Headquarters for Investors 


McCUAIG 
BROS.& CO. 


Members of the 
Montreal Stock Exchange 


Clarence J. McCuaig D. Rykert McCuaig 
G. EricMcCuaig Clarence N. McCuaig 
W. P. Hickey 


A General Stock 
Exchange Business 
Transacted. 


NOTRE DAME 
et St. Francois Xavier Street 


MONTREAL 


. 
ST pentane ae a See 


> 7 
Pian 7 b eer, 
ea eS ve . 


RN tees a enn 


oe eae a ak 


peptlaee aeatn Tt 


I 


Fe a aa 


= mperemnertic es 


i 


95.12 101.30 101.20 101.80 
92.25 99.25 99.10 99.45 96.5 
96.50 104.00 103.50 104.00 101.00 


For the year to date the earnings at 
$1,529,256, were lower by $132,020 or 7.9 
per cent. 


The ever - increasing 
clientele of the National 
_City Company is our best 
recommendation to you. 


Do., (1933) .. 
Do, (1934) .. 
Do., (1937) .. 


1933 5.35 101.80 
1934 5.57 99.45 
1937 5.18 104.00 


AAA DM AM AMA AAARAARAARAMIAMIRAAC, 


Br we 


1,419,750 
328,850 


a 


Bono Department 


CANADA TRUST CO. 


14 KING ST. EAST. TORONTO. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


DATE— PLACE— SOLD TO-- Rate Term Amount Price Basis 
Nov. 23—Walkerville, Ont. .. Dom. Securities Corp. 6 % 5-30 yrs. $234,751 100,597 5.87 
Nev. 23—Wallaceburg, Ont. .. h Seeete GE 0, 0. gc ieahas 20 s% 90 ke 612% 15 in. 73,994 101 70 6.46 
Nov. 23—Collingwood, Ont, . oe te) Ase — & "ee a besarte sachs 6 9G 10 in 7,000 

‘i Ca ba we ba Gn iller & Co. an randon, Gordon 
Nov. 16—St. Boniface .. Miller _ 6 % thee, es 


Waddell .. 
Nov. 18—Windsor .. .. .. -. «+ ++ + 5% & 6 10-20 yrs 915,315 


We would like to ex- 
tend our service to you. 
Please ask us for partie- 
ulars. 


The National 
City Company 
Canadian Head Office : 
74 Notre Dame Street West, Montreal. 
] 10 King St. East, 
B} Toronto, Ont. 


McDonagh, S$+n--s & Co. 
Government and Municipal Son 4s 
Dominion Bank Bldg. 
TORONTO 
Canada 


9R.BR 
99.065 6.10 


WESTERN BOND ISSUES 


ea ee re er 


Wood, Gundy & Co. ..,,.....0.ccss : 1 
Nov. 21—Brantford .. .. ...... .. -- Dom. Securities Corp... .. .. .. .. 6 % ®0 in. see 
We Specialize in Western Nov. 18—St. John, N. B... ..... ...... Thomas, Armstrong & Bell .. ... .. 157.000 
Provincial, Municipal aod Nov. 18—Devon, N B... . J. M. Robinson & Sons .. .. .. .. .. ; 

—— Bonde A. E. A © Ge. Week, Gants & Co 
es . 18—Saskatchewan .. .. .. .. «=: . E. Ames x r " , 
ge gs Lougheed & Taylor, Limited, Je ‘ and Bankers Trust .. .. .. .. wy 542% 25 yrs. 3,000,000 
, CALGARY, ALTA x 
- - * Payable N. Y. 
, © 
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OUR GOLDEN JUBILEE | 
1871 1921 | 


FIFTY YEARS OF SERVICE 


Sun Life Assurance Company of Canada 
Head Office: Montreal 


Our Premier Policy is UNLIMITED and 
WITHOUT RESTRICTIONS. Covers allt 
diseases and all accidents. Full inform- 


‘ation on request. 
T. H. McWhirter, Prov. Manager. 
Automobile Insurance. Full Coverages at Non-Tariff 


RG, Satiborn Co. 


904 Royal Bank Building. 


‘BRITISH COLONIAL 
FIRE INSURANCE COMPANY 


Canadian—Strong—Progressive 


THE FINANCIAL POST 


INSURANCE AND REAL ESTATE 


ENORMOUS FIRE 


~ LOSS IN CANADA 


STEADILY GROWS 


Reaches Record Average for 


Past Three Years of 
$27,000,000 


75% PREVENTABLE 


Value of Preventive Measures 
In Curtailing Wastage Ex- 
emplified in Experience 
of ‘Great Britain 


By'D. A. CAMERON, ist Vice-President To- 


ronte Board of Trade. 
A paper read at the Brantford Conference 
Associated Boards of Trade and 


Trade have, in common with other 
commercial organizations,’ gone on re- 


cord from time to time as strongly 
favoring the most active steps being 
taken by the Dominion and Provincial 
Governments to prevent fires, believ- 
ing that in no one direction may a 


} greater national saving be effected 


The Independent Order of Foresters 


Furnishes — =, &_prowetion 17 Benefits 


a Complete Paid 
System of 66 Million 


Insurance = For - Dollars 


E F. BAILEY 
GEORG a 
ran veere 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE, WINNIPEG, MAN, 


‘A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. —W. H. George, Saperintendent of Agencies 


The Three Great Reasons Why 
To protect THE HOME from the financial distress that would follow 
upon the death of the head of the household, is after all the ultimate motive 
of Life Insurance. , 
‘> protect THE BUSINESS of the assured which would be strained 
financially in the event of his death is the second big reason for Life | 
Insurance. 


To afford relief in the assured’s OLD AGE by means of endowment 
payable to himself after 


policies 
a term of years is the third great “Reason Why.” 


There are to-day so many special features introduced by competition into 
Life Insurance that its primary purpose is almost overlooked. Mutual life 
contracts have all the new features that are approved—But its primary 
pose is “‘to give the largest amount of sound Life Insurance for the 
possible outlay.” 

— BE A MUTUALIST — 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, 
WATERLOO ONTARIO. 


pur- 
least 


INVEST YOUR SAVINGS 


In a 5144 DEBENTURE of 


514% The Great West Permanent 
Loan Company 
Interest 


SECURITY anes. 

R Neal aiaataes 100,000.09 
Assets eeeeree eerone eeeete eemeeeeeeeee* eases 6,184,428. 

eturn ; HEAD OFFICE, WINNIPEG ie ‘ 
eee thee alee 


Established 1855 
CANADA PERMANENT MORTGAGE CORPORATION 
TORONTO STREET LD TORONTO 


Joint General Managers, R. 8S. Hudson, John Massey. 
Assistant General Manager, George H. th. 


President, W. G. 
Vice- 


Paid-up Capital 
Reserve Fund (earned) 
Investments exceed 


Deposits of one dollar and upwards are welcomed. 
Interest at THREE AND ONE-HALF per cent. per annum is credited and 
compounded twice a year. : 
For more than sixty-six years this Corporation has safeguarded the savings 
of many ousands of our citizens. Its unquestioned position ensures to the 


depositor and investor. 
ABSOLUTE SECURITY 


SOOO ERO e eee eee eee eee 


FINANCIAL ASSISTANCE 
to Estates being administered by it 
PAID-UP CAPITAL AND RESERVE..................000 $1,212,728 


The Imperial Canadian Trust Co. 


EALCUIUN, ADMINISTRATOR, ASSIGNEE, IRUSTEE. «1c, 
HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANWWUVEN AND VICTURIA 


than in the reduction of fire waste, 
and in 1919 expressed their hearty ap- 


proval of the measures which had 
been adopted about a reduction in 
such waste. These measures included, 
amongst others, the passing by the 
Ontario Legislature in 1914, of the 


i Fire Marshal Act, under which the 


Fire Marshal’s office was organized in 


1916, and the formation in 1918 of the 
Ontario Fire Prevention League in 
affiliation with the Ontario Fire Mar- 
shal’s office. In speaking at the Se- 
cond Annual Meeting of the League 
last year, the Provincial Fire Marshal 
pointed out that while the investiga- 
tion of fires had been the supreme 
purpose of the Fire Marshal Act 
when passed in 1914, investigation, 
not only here but in other countries, 
had revealed that the vast majority 
of fires (estimated at least at 75 per 
cent.) were preventable, and that a 
relatively small proportion were due 
to arson, incendiarism or design. Con- 
sequently, it was concluded that the 
main purpose of the Ontario Fire 
Marshal’s office should be not the in- 
vestigation of fires but the suppres- 
sion, first, of the evil minded ones, 
and secondly, the inculcating of that 
carefulness and moderation which 
would eliminate the vast majority of 
the fires. 

The Ontario Fire Prevention Lea- 
gue, has, since its inception, rendered 
invaluable service through its exten- 


_sion work, surveys and inspections 


of cities, towns, industrial plants, 
and educational propaganda. Notwith- 
standing these efforts, the fire losses 
in Ontario continue to be extremely 


heavy, as is shown by the following 


figures: 

Year 

: | ee ae ee oe 
oy ee ae 
MO 5 8o A OF 
ROAR. be 44 bec ¥e 
AGED. osc ck ee Cee 
PIPEL kch hast ae veo ere 


*Nine months to Sept. 30. 
The present rate of fire loss in On- 


tario means a tax of from $5 to $6 


per capita for every man, woman and 


child in the province, or approximate- 
ly $30 per year for a family of five. 
It means that the fire waste of On- 
tario exceeds $30,00 every day. 


$27,000,000 Average Fire Loss 


According to figures published by 


the Commission of Conservation there 
was a loss in Canada since Confeder- 


ation of the enormous sum of $350,- 
000,000, exclusive of forest losses. 


No. Fires 

10,279 
9,681 
9,588 
9,396 


Losses 
$16,520,206 
10,365,539 
14,856,329 
10,514,232 
11,771,718 
10,831,946 


There was spent in that time $150,- 
000,000 in maintaining fire protection 


and there was paid for fire insurance 
$197,000,000 over and above the sums 


that were returned for losses. These 
figures in the aggregate represent the 
direct fire cost to the Dominion and 
show ‘that, during a half century, the 
ravages of fire have taxed the people 
of Canada to the extent of nearly 


$700,000,000, The Commission of Con- 


servation is also authority for the 
statement that during the four years 
from 1912 to 1915 the average fire 
loss in Canada was $21,250,000 per 
annum. In 1916 the loss was $25,400,- 
000, while the average for the past 


three years was approximately $27,- 
000,000 per annum. 


It has been conclusively shown ‘by 
the experience of England and other 
European countries, that proper mea- 
sures of prevention have immediate 
beneficial effects. As an indication of 


demonstrated by the per capita losses 
from fire waste in 1917, as follows: 


England oe 00 06 00 08 0 of ee $ .64 


France ee ee @@ #00 @0@ #6 #08 88 MM 
Germany s. .2 <0 ac caves 28 
Norway <-' 0s o6 e« = 


oteaeninsa PP PARE a F "18 
United States ......... 2.26 
COMA so) as dence abe p eee 4.01 
In addition to these huge losses, 
largely from preventable causes, en- 


ormous losses have occurred from 
forest fires. Statements have been 


CONTRIBUTE MENACE 
TO REAL ESTATE 


Investment Bankers Claim 


Security Threatened By 
Government Intervention 


| Recent legislation in the United 


States, affecting the relations be- 
tween landlord and tenant, of which 
there are some counterparts in 


made from time to time giving $8,-|da 
000,000 to $15,000,000 per annum as 


an average, but owing to the scarcity 


of information on this point it is im- 


possible to obtain an estimate with 
any degree of accuracy. Such estim- 
ates as have been made, however, 
only include the merchantable timber 
that has been destroyed. They ignore 
the enormous, incalculable, potential 


value of the timber which has not at- 
tained merchantable dimensions. 


LIFE PRESIDENTS TO 
DISCUSS BUSINESS 


Their Further Part in the Task 


of Restoring World 
Stability 


Life insurance executives, who will 
attend the fifteenth annual convention 


of the Association of Life Insurance 


Presidents, in New York, next month, 
will attempt to discover what is their 
further part in the common effort of 
business men to bring about a condi- 
tion of business stability. To this end 
the companies are contributing origin-. 
al statistics covering four separate 
lines of investigation brought down to 
within six weeks of the date of the 
convention. One will relate to the con- 
dition of national thrift as expressed 
in the amount of new life insurance 
being taken out. A second compila- 
tion will be a composite of the exper- 
iences of the companies as to demands 
for temporary financial assistance, 
provided by policy loans. Borrowing 
by life insurance policyholders reach- 
ed low record marks during 1919 and 
1290. Such borrowings are now on the 
upgrade, but the extent of such in- 
crease has not yet been disclosed. 

The third statistical inquiry in- 
volves a ten-year trend of life insur- 
ance trust fund investments, partic- 
ularly with regard to their contribu- 
tions to national development. The 
fourth will provide a novel barometer 
of the up-to-date state of the nation’s 
physical health. oe 

Some 95 per cent. of the life insur- 
ance companies, domiciled in the Un- 
ited States and Canada, will be re- 
presented at the meeting. 


KINDERSLEY FARM 
BONDHOLDERS MEET 


To Consider Plan of Financing 
—Holds Saskatchewan 
Farm Lands 


As a means of settling the finan- 
cial difficulties of the Kindersley 
(Saskatchewan) Farm Lands Co. a 
meeting was held in London of hold- 


ers of the 7 per cent. first mortgage 
debentures to consider a scheme under 
which the date of maturity of the 
prior lien debentures be postponed 
from August 1, 1922, to August 1, 


1932, The company is granted 


power to redeem earlier at any time 
on three months’ notice, while all 
the arrears of interest on the first 
debentures down to August 1 last, 
amounting to 48% per cent. are to be 
cancelled. The first debentures are 


to be converted into non-cumulative 


income debentures, the interest pay- 
able only when the prior lien deben- 
tures have been redeemed, and if 


and to the extent that the net revenue 
shall be adequate. 


repayment of these debentures is to 


be postponed also to August 1, 1982. 


The provisions at present contained 
in the trust deeds securing the prior 
lien and first mortgage debentures, 


|restricting the right of the company. 


The Kindersley (Sasxatchewan) 
Farm Lands Co. was formed in July 


1912 under the laws of the Dominion 


to acquire $1,058 acres of freehold 
lands in the Kindersley District, 


Saskatchewan. 
ROCKEFELLER LOSES SUIT 
Supreme Court Decides That About 


$350,000 of Taxes Must Be Paid 


John D. Rockefeller lost his suit in 
the U. S. Supreme Court to escape the 
payment of about $350,000 in taxes 


, assessed against him by the Govern- 
|ment. He was a stockholder in the 


the difference which exists in coun-|Prairio Oil & Gas Co., and the Ohio 


tries where proper precautions are 
taken, the total loss by fire in the 
whole United Kingdom, apart from 
fires caused by the enemy, amounted 
from August 1914, to December 1916, 
to $41,000,395. During the same per- 


iod, losses in Canada, exclusive of 


forest fires, amounted to $52,027,000. 
The value of prevention work is also 


Oi) Co., each of which sold its pipe 
lines to new companies, receiving 
payment in stock, which was distrib- 
uted among the stockholders of the 
two companies named. -Mr. Rocke- 
feller’s share of that distribution was 


worth in the market over $16,000,000 


upon which the Government assessed 
‘a tax of $350,000. 


America. With one or two excep- 


tions the regulations were condemned | | 
as being an unwarranted extension of |} 
government control and interference, |} 
and would adversely affect the value }/ 
of real estate securities. The laws |} 


may be classified as follows: 
1, Laws under which the state on 
its subdivisions engaged directly in 


the business of securing houses or|j 


granting aid to private builders. 


3. Laws modifying the landlords’ 


right to eject the tenant by summary |} 


process. ; 


4. Laws seeking to regulate rents || 
and directly interfering with the use|} 


of property for housing. 


The following is the comment of |} 


the meeting upon these various meas- 
ures: 


we do not consider that the laws of 
the second and third classes can seri- 
ously interfere with the value of real 
estate securities, although their exemp- 
tion from taxation may cause an in- 


flation of building values, with the con- 
sequent disagreeable results when the 


market is over-su 
of tax-exemption is over. 

Interference with the right of ejec- 
tion is rather an inconvenience. The 
laws so far put on the statutes do not 
undertake to fix the rent, but merely 
increase the length of time that the 
tenant may occupy the premises 
notice to quit. 

Laws of the first class, that is where 
the State and its subdivisions 
directly in the business of bui 
houses or grant aid to builders are a 
menace. Private enterprises cannot com- 

ete with the vernment which pays 
its losses out of taxes. 

Laws of the fourth class offer most 
serious danger to investments. They 
constitute an expropriation of the own- 
er’s property. We know of no state 
where such laws have been held valid 
directly, and they would be undoubtedly 


lied and the period |j 


consider the language used by Justice |} 


Holmes, who held that in such cases. 
two points were presented. First, 
whether the laws there in question im- 
paired the obligations of existing con- 
tracts; and second, whether the legis 
latures, national and state, had the 
right to impair such contracts under the 
police power. In his opinion Justice 
Holmes said in effect that the police 
power was superior to direct constitu- 
tional inhibitions, and that, therefore, 
the laws regulating rents were valid. 
To say that the value of real estate 
securities alone has been affected by 
this opinion is not correct. It may be 
argued that the stability of all securities 
has been affected. The mere fact that 
the recent agitation is against the own- 


ers of real estate may give a false feel- 
ing of security to others. 


URBAN MUTUAL FIRE 


Shows Important Gain in Insurance 
in Force for 1920 


The Urban Mutual Fire lngurende 
Co., of Portage La Prairie, in its fin- 
ancial statement for the year 1920, 


shows receipts of $17,828, from which 
there were paid losses amounting to 
$2,882, and general expenditures of 
$6,916. There was a balance of cash 
on hand amounting to $8,028. Assets 
totalled $50,287, against which were 


liabilities to the amount of $1,589, 


The insurance in force at the end of 
the year amounted to $2,948,460, or 


an increase for the year of $671,730. | 
The date of the|‘ 


TO AUCTION INDIAN LANDS 


Among Choicest in Saskatchewan— 
Indians Dying Out 


From Our Own Correspondent 
Regina.—Another indication that 
the Indians of the West are slowly 
disappearing is seen in the announce- 


ment that the Department of Indian 
Affairs has definitely decided upon 


the sale of a portion of the famous 
Muscowequan Reserve near Lestook, 
Sask. This land is regarded as among 
the choicest in the province and quar- 
ter-sections will be auctioned, the 


terms being one-tenth cash and the 
balance in nine equal instalments. The 


natives of the reserve are principally 
Crees and the size of the reserve has 


outgrown the present requirements of 
the tribe. 


RETURNED SOLDIERS’ INSUR- 
ANCE ACT 


Regina.—Since the Returned Sold- 
iers’ Insurance Act came into force 
over a year ago, a total of 385 Sas- 
katchewan ex-service men have taken 


ont insurance amounting to $1,158,000. 


e $3,000 policy is the one most 
favored by the Saskatchewan men. 


The Mercantile A; 
delinquent 


Consult us 
tomers are 3 
Halifax, St. John, Quebec, res 
Toronto, Hamilton, 

Moose Jaw, 


Lethbridge, V 


R. G, DUN 


Deminion Bank Bidz. 
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EDR oe? 


They Are Increasing Sales 


Fg REDS of letters and sesenages Trom subserib- 
ers prove pases mee cere ees are 
increasing sales at very low cost, by means o 

Distance. aid Uses fon Gectuticce.— ig 


Distance Sales in outside territory 
reduced 


Distance because Service is better 
5 Src Canton fae Tey 
a ee rae enemy tripe” (Alny’s 


“New York and Chicago are at our remark- 
ably moderate oan our desk in quick time at ae 
“Many of our orders are due to constant use of Long Distance. 
Often much than cane prospect.” (Dunlop 
Tire & re Co., Lid., nitbes ; . 
mane’ (arom 6 Be Lacs rel 
so talking with them every 
ay, that Distan 
meant ame faa ot 
ve our 
secures immediate results.” (Giroux & Gheus, ne le 
Lots of dealers are advertising or sending out letters 
offering to credit their customers’ accounts with the 
cost of a Long Distance message on orders over a cer- 
tain amount. They are building up a strong out-of- 
town connection in this way. Try it. Our manager will 
give you hearty, intelligent co-operation. 


RLEEaC v7, 


_ THE BELL TELEPHONE COMPANY 


OF CANADA 


WINNIPEG 


Stock Brokers and Financial Agents 
Mortgage Loans| 
Real Estate — 


Insurance 


| Motor Car Company 
| Limited | 


_ing increased over that period quite 


TRADE MARK REGISTERED 


“THE ROYAL SIX” 


Greatest Car value ever offered the Canadian public. Parker 
Cars will be shown at all Spring Automobile Shows. First 
“Parker” was built March, 1920. Examine the following ten 
standard units and comnare with cars fifteen hundred to two 
thousand dollars higher in price: 5 
Continental Red Seal Motor Bijur Starting and Lighting. 

3% x 5% Bore and Fedders Radiator (Nickle 


Stroke. Shell) 
Columbia Axles. Zenith Carburetor. 


Warner Transmiss‘on. Minimac Battery (guaranteed 


Borg and Beck C'utch. eighteen months.) 
Atwater Kent Ignition. Wheel Base—126 inches. 


Thermoid Universal Joints (no ‘Disc. Wheels and Cord Tires— 
lubrication necessary). Regular Equipment. 
. PRICES 

2 Passenger Roadster 

4 Passenger Sport 

7 Passenger Touring 

4 Passenger Coupe 

7 Passenger Sedan .......ccsscccecceseceeccvcsvesenns t 


F. 0. B. FACTORY MONTREAL 


We have signed contracts for two thousand cars. 
Some desirable territory still open. 
We invite correspondence from dealers. 


Keep Canadian Dollars in Canada 


Parker Motor Car Company, Limited 
Sales Office: 600 Drummond Building. 
Factory: Notre Dame St., East - MONTREAL, Que. 


AMMOND & NANTON 


‘}marine work and industrial plants. 
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RECORD YEAR IN 
HOUSE BUILDING 2c snnannhy, Zecoired to bring 


li to be a fai i 
DRAWING TO CLOSE|tnis: means to the snivo Glogs 
think that, while it may be based on 


: i more or less theoretical conditions, it 
Canada Still Experience: is nevertheless reasonable) is that 


Very Real Shortage this country is short of buildings and 
° : public works at the present day, in- 
Notwithstanding . 4 


cluding dwellings and works of all 
POPULATION GROWS 


provided shows a great cumulative 
volume of work unquestionably held 


kinds, amounting to the staggering 
total of one and one-quarter billion 
rome If te the de- 
: z mand for building in Cana it 
Industrial Construction One-| promises great activity in an in- 
Quarter of Last Year’s Tota] | dustry, with resulting advantages to 

—Large Sums Spent in the entire country. No industry that 


2 wag we know of is as well fortified by this 
Public Works, Utilities technical condition of a large eoce 
of deterred work that must be taken 
By A. R. WHTTTEMORE, of 3 MacLean Build |in hand sooner or later. In fact at 
A paper presented to Toronto Rotary Club, the meeting of the Associated Gener- 
aE 7 * Jal Contractors of America, in Sep- 
. construction industry in|tember the statement was made that 
the principal countries of the|building-is the key, to unemployment. 
na oe is, with the exception of |It was shown that for every 200 em- 
ans ne cage greater than any/|ployed in construction, from 500 to 
6 industry, -when the yearly vol-|700 are set to work in basic industries. 
at expressed | in money, is taken; In May, 1920, building costs reach- 
© consideration, and it is the|ed a peak price of 134 per cent. above 
Steatest of all industries in the world |1913, whereas the average for the 
. en expressed in terms of labor em-| year was 165 per cent. in October, 
P 1 Aptrge 1921, material costs had receded to a 
. t is computed that for the success-'point 98 per cent. above 1913 or 47 
ul operation and carrying out of the per cent. below the peak. 
construction industry there are re-| At recent conferences labor repres- 
= the products of over 3,000 in- entatives have steadfastly argued 
ustries, each forming a necessary that a wage reduction will fail to 
part in the coniplete whole. It is es- stimulate building. In Montreal la- 
timated that the construction indus- bor costs per hour in 10 trades aver- 
try in Canada represents a value of age 21 per cent. less than in Toron- 
$7,700,000,000 or 27 per cent. of the to. It is sigmificant that Quebec is 
national wealth. Fully 1,000,000 per- f:he only province in Canada in which 
sons, either as workers or as mem- | ,uilding has shown an increase this 
bers of workers’ families, are esti-| year. New construction in Quebec 
mated as deriving their living from] uring the first ten months of this 
either or es increased 17 per cent. over 1920, 
ee used in the construction ro ae cent. ee a we 
ustry. During 
The construction industry, in its during Si cei see tos aioe: 
broad scope, covers a large number | ,ion industry has been feeling the et- 
of divisions, many of which are vital sects of the same liquidation process 
to the successful development of the] which Was experienced by every other 
world of which divisions the following une of business. It is our opinion 
are perhaps the most important: | nat in spite of the relatively high 
road building, railway construction, position of building materials in their 
bridge building, shipbuilding, hydro-|relation to 1913 levels, the upward 
electric plants, irrigation, sewers and|rurn in general business conditions 
water mains, mining development, which is becoming evident, warrants 
Unquestionably the most important re a ee Pe a 
of these groups from the viewpoint of }oottom for this movement. Outside 
numbers of individual projects are |o¢ possible small declines, due to 
building construction and _ industrial probable freight-rate reductions, we 


plants. A larger number of contrac- velieve that building material prices | - 


tors, builders, financial agents, manu-|,,; 

facturers and dealers are interested aah ce yp odie cole diene ae mgt 
in these two classifications than in the next building . ae 
any other types of construction. All Ware Contracts ee Be Revised 


these men wish to sell their services, : ; og as 
materials, supplies, equipment ‘ or}, 08 the other ‘hand, building labor 


machinéry to the parties directing the has still to undergo considerable liq- 
scores of jobs coming on the boards !¥dation to bring it into line with the 
every day. During the past year we ‘eduction in other factors. Before 
have reported the awarding of con- the opening of the next building year 
tracts on: wage contracts in most centres come 


| 18,798 residences costing  $ 64,666,200 UP for renewal and the trend of eco- 


76,482,400 nomic forces points to a considerable 
14,868,900 revision downward. The present 
48.407.500 scale of building wages for the coun- 
wm -. try as a whole is less than 10 per 
17,824 projects $204,375,000 cent. below the peak of 1920. By the 
This is the biggest housebuilding °Peming of the building year of 1922 
year Canada has ever known. How- indications point to lower building 
ever, despite this, a very real short- ©0StS a8 a whole, even though mater- 
age still exists, Last year, for in- ial prices remain stable or show some 
stance, there were 11,000 houses built, Upward strength. Reductions in la- 
but 70,000 couples were married. b0r costs, money rates, and freight 
There were 117,000 immigrants who T&tes will bring about lower levels for 
would require at least 20,000 homes. building costs. It is our opinion that 
Add to this the additional thousands ®5 general business continues to pick 
who are doubled up with friends or UP and better employment and pur- 
relatives and it is easy to see why Chasing power spread, the construc- 
Canada requires at least 165,000 more ion industries will improve along 
houses. jwith it. Better conditions have now 
'brought a construction revival into 
Industrial Building Dormant \definite view for 1922. ~ 

This year industrial building is’ In the table appended below is out- 
practically dormant, being only one- lined the relative costs of labor, ma- 
quarter of last year’s total. On the terials and construction in the past 
other hand, more money is being eleven-year period, estimated upon a 
spent on public works and utilities base of 100 for the year 1913. It 
than at any other time since 1912, Will be noticed that there has been a 
The construction of schools, hotels, Substantial downward revision in a 
churches, offices and other business 2Umber of important factors that en- 
buildings is quite up to last year’s ter into construction. In the fourth 
total. column is presented the value of con- 
This is a growing country; it re- tracts awarded in the period with 
quires in connection with that normal their values placed at the current 
growth a correspondingly normal ©8ts of the respective years. In the 
growth of building. If we go back to fifth and last column each year’s val- 
the year 1910 and trace the increase Ue is commuted to the index cost 


' 2,826 business buildings 
204 industrial buildings 
996 public works and 

* “utilities 


to 1914, this normal increase is quite basis of 1913, and it will be readily) 


clearly delned. The table appended 8¢en that the actual volume of build- 
below shows a very great falling off ing for the war and post war years 1s 
in building of all kinds during the far under the era of the building 
war—a greater falling off in actual boom in Canada, although the higher 
volume of work than is indicated by building values tend to minimize the 
the money totals of work let—be- actual discrepancy in operations. 
cause, as we know, the costs of build- ——————— 


Secretary Mellon and his brother, R. 

substantially. ; B Mellon, give University of Pittsburgh 

The difference between the normal | !#boratory site acquired for $1,500,000 

: from Frick estate, executors of which 

requirements of the country up to! had cut $1,000,000 from price to co-oper- 
date and the building of all kinds} ate in public spirited purpose. 


Construc- Contracts Values based on 
Year Labor Materials tion ‘ Awarded 1918 Costs 
ROO ii ee Reo 86.9% 96.4% 92.8% $264,385,479  $282,000,000 
BOOS ed 0s ae kh ee wales 90.2 93.7 92.4 344,973,008 372,000,000 
BU 552d ee ow ee cee ; 94.4 94.9 476,394,523 
BRU he eal se OS Soke ke . 100. 100. 395,282,294 
DUE cs ed wa kue ee hehe 100.7 100.7 248,459,395 
BED bet ie) een'en: vent 101.4 101.4 86,347,005 
SO ae ta eis ba es ae ioe 7 121.8 115.1 102,187,216 
BOE go Sa ible ek heaves X 153.5 138.2 87,298,062 
SOU Go fan bs: bakee is he os is 181.7 162.2 99,842,800 
| SRP Ne Ge eas tae a 204.2 184.6 189,821,300 
DOD ik ein in: og an: es 264.8 235.2 255,605,500 
BO en wet an lok ine i F 200.2 189.5 280,000,000 
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oi IMPERIAL LIFE ASSURANCE CO, 


OF CANADA 
HEAD OFFICE TORONTO 


Fw | | aba 


if 


A Savings Account 
Has Made Many 
Desirable Invest- 
ments Possible 


ANY men on a regular income 
find themselves with money on 
their hands at the end of each 

month or each week, which is spent 
because the amount itself ie too small 
to find a place for investment. 


Our savings department affords the 
means by which these amounts can be 
added to each other regularly until a 
balance is accumulated which enables | 
the depositor to take advantage, in a 
substantial way, of the opportunities 
for investment constantly offering. 


This is one of the best purposes 
served by a savings bank account. 
Start one now. 


“BANKTORONTO 


Capital, $5,000,000 ~~ Reserves, $6,986,000 
Thos. F. How, 


General Manager. 


The New Twenty-year 
Capital Return Policy 


(lesued by The Canada Life) ' 


ae Abschutely guarantees the return atthe end of 
| — | lated profits, after giving you insurance protection 
> for twenty years. 
Easily Understood : 


tet. Deposits are made yearly. This ie what you are 
saving, and at the end of 20 years the Canada Life guereniees 
the return of every dollar paid in. 

2nd. Your life is insured from the day you make the first 
deposi .— for $5,000, or whatever amount you decide. 

3rd. Profits are paid at stated intervale in addition 
to the return of all deposits at the end of 20 years. 

4th. These profits may be used to reduce the amount of 
your yearly deposite, or be allowed to accumulate at interest 
for 20 years. 

5th. The cash value of Policy and Profits represents o 
valuable asset, useful in business, and your “estate” ie pro 
tected by the insurance. 

6th. At the end of Twenty Years you can draw out 
all you have peid in, along with the profits— 


eoeQfeee 
you can draw a Special Cash Guarantee, together with the 
Accumulated Profits, making o substantial eum, and leave the 
$5,000 Policy fully paid for and continuing to earn Dividends 
as long as you live. 


And in addition— 
suppose some day before you reach age 60 you should become 
totally and permanently disabled through accident or illness. 
Immediately, all your future payme. ts would cease and soon 
after you wou d receive a cheque for $50 each month as long 
ag you lived and the $5,000 would be paid in full at your 
death without any deduction on account of the monthly in- 
come paid you. (This valuable feature is added for a smal? 
extra peyment yearly, which is not returned along with the 
regular deposit). 
Do Net Pass This By ¢ 


Canada Life ,“ 
» Home Office Pap 
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DIRECTOR OF E. D. & B. C. Ry. Suit, aoa of Railways for Alberta, 
t recto Edmon- 

Hon. Vernon W. Smith Appointed To aan ata = British yk, Rail. 
; The Board way and of its associated companies. He 
IPEG, Nov. ahs Ge coacest ~ a am Stewart, former 


‘meeting here yesterday Hon. Vernon W. 
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DEBENTURES 
FOR SALE. 


led Tenders, marked “Tenders 
sr “Debentures,” will be received by 
the undersigned up to Saturday De- 
cember 3rd, 1921, for the purchase of 
approx‘mately $14,692.—20 year and 
$11,865.—10 year, local improvement 
bonds, all bearing interest at 6%, 
payable half yearly-. Principal pay- 
able at end of terms. Tenders open- 
ed Dec. 5th at 2.30 p.m. 
The highest or any other. tender not 
necessarily accepted. 
Alfred G. E. Bryant, Township Clerk, 
Room—Court House, 
Hamilton 


Roman Catholic 
Separate School Board 


TAKE NOTICE that the Roman 
Catholic Separate School Board of 
the Town of Sandwich will receive 
Sealed Tenders on or before Satur- 
day, December 3rd, 1921, for the pur- 
chase of $185,000.00 of Thirty years 
debentures bearing: interest at the 
rate of 6440, per annum; any or all 
Tenders not necessarily accepted. 
Tenders may bid for the whole or any 
part of the said issue. All tenders 
must be addressed to Albert J. Gen- 
est, Secretary of the Roman Catholi: 
Separate School Board, Sandwich, 
Ontario. For further particulars call 
A. J. Genest at No. 2010 Windsor. 


Town of Oshawa 


DEBENTURES 


Tenders will be received by the 
undersigned until 5 o’clock p.m, Wed- 
nesday, November 30, 1921, for $29,- 
000.00, 20-year 6<;, Water Works De- 
bentures of the Town of Oshawa. De- 


bentures and coupons payable annual- 
ly at the office of the Treasurer, 


Oshawa. 
F. E. HARE, 
Town Treasurer. 


CEMENT INDUSTRY 
ON PACIFIC COAST 


The cement business on the Paci- 
fic Coast, largely controlled by the 
British Columbia Cement Co., Ltd., 
has been particularly depressed dur- 
ing. the past vear or so because of 
the relatively small amount of build- 
ing in the province, and to the falling 
off in export trade. In fact, the cem- 

° ‘ s 
ent industry has languished for the 
past seven vears, until during the 
years 1918 and 1919 the sales of the 
British -Columbia Cement Co. were 
only one-fifteenth of capacity. ‘ 

This company owns two cement 
plants situated on the Saanich Inlet, 


near, Victoria, The company has a 


manufacturing capacity of 1,500,000 
barrels per annum. Owing to the | 
slackness of trade the company has, 
been cbliged to dose down one of its 
plants for four and a half years, and 
only re-opened in the spring of this 


year, At the present time this one 


plant can easily take care of al! the 
markets in 3-‘tish Colum'sa, vro- 
ducing at one-half capacity. A month 
ago all production was stopped for 
the time being, the company having 
100,000 barrels of cement on hand, 
which amount is considered quite ade- 


quate to cover any demand during the 


coming winter months. 

The company last fall was success- 
ful in doing a slight export business 
with South America, Cuba, the Phil- 
ippines, Fiji Islands, Australia and 
New Zealand, but this has entirely 


ceased during the present season, ow- 


ing to the general depression in world 
trade. Moreover, the advent of Nor- 
wegian, Swedish, German and British 
competition together with the fact 
that the freight rates from Europe 
are much lower in nearly every in- 
stance than from Pacific Coast ports, 
makes it difficult to establish an ex- 


port business from British Columbia 
on that account. Exchange conditions 
are very difficult at the present time, 
particularly so as the Canadian dollar 
is at a premium in such countries as 
Fiji, Australia, New Zealand and 
other British possessions situated in 


the Orient. 

It may be pvinted out that British 
exporters of cement have a most 
marked advantage over Canadian ex- 
porters in that they are able to ob- 


tain ballast freight rates from Brit- 


ish steamship lines to Australasian 
Indian and Oriental ports. The ships 
are going very light from Great Brit- 
ain, but return loaded with raw ma- 
terial, which enables the steamshir 
lines to give a ballast freight rate on 
cement for the outward voyage. A: 


regards the Canadian Governmen' 


Merchant Marine operating from Bri- 
tish Columbia, the very reverse is the 
case, as the Government vessels are 
going out loaded with lumber and re- 
turning very light. 


FINANCE TO BE 
DISCUSSED AT 
WASHINGTON 


Change in U.S. Commercial 
and Financial Policy 


Indicated 
TO HELP EUROPE 


Main Purpose of Conference to 
Arrange for Economic As- 
sistance of Old-World 
Nations 


By A. G. SCLATER 

Statistical Dept. Union Bank of Canada, 

New York. 

While Canadians may yet find it 
hard to believe, in the face of the 
Fordney ‘Tariff Bill and the Emerg- 
ency Tariff, that the apostles of 
isolation inthe United States are 
daily losing ground, nevertheless this 
is a fact which is becoming more and 
more apparent to those who are in a 
position to follow the more or less 
hidden manoeuvres which invariably 
precede change of policy in the poli- 
tical world. Politically this change of 
attitude on the part of the United 
States is indicated by the calling of 
the conference on the Limitation of 


‘Armaments; financially anu commer- 


cially the indications are not yet so 
clear to the man in the street. Yet to 
those who will strike below the sur- 
face a bit, the signs of a coming vast 
change in the financial and commer- 
cial relations of the United States 
with thé rest of the world are slowly 
forming. 

The first and most unmistakable 
signs are apparent to those who are 
privileged to know what is going on 
behind the scenes at the Limitation 
of Armament Conference in Wash- 
ington, While ostensibly this confer- 
ence is being held for two purposes, 
(1) the abrogation of the Anglo-Jap- 
anese agreement in return for which 
the United States will agree to dras- 
tically limit her navy and (2) the 
signing of an agreement which will 
establish the future position of China 
and her relations to Japan and the 
other great powers, the purpose of 
the conference is greater even than 
these great purposes. Ever since the 
decision to call this conference was 
made early last Spring, long before 
even Senator Borah proposed his 
“naval holiday” and long before the 
public heard of the proposed confer- 
ence, it was known that the main pur- 
pose of the conference was to eventu- 
ally bring about the formulation of 
che conditions under which the United 
States would participate in the econ- 
omic restoration of Europe. And to- 
day, I am most authoritatively in- 


formed, this purpose actuates those 
who are in charge of the conference. 


{ Not only President Harding but his 


two most able advisors, Secretary 
Hoover and Secretary Hughes, are 
convinced that the United States must 


participate in the financial and econ- 
omic rehabilitation of Europe and be- 
hind them stand the most influential 
men in the American banking and 
business world. 


While I am told that it will not be 


until early in the Spring of the com- 


ing year, that the economic import- 
ance of the conference will become 
apparent to the man in the street, 
signs are not wanting outside of the 
conference to indicate the course that 
events are likely to take within the 


next few months, While so far as the 


conference is concerned much of the 
discussion which will eventually lead 
to the formulation of America’s new 
international financial policy will 
probably take place behind closed 
doors, long before the conference, as 


a body, is ready to make any definite 


announcements a great deal of pre 
varatory discussion will already have 
taken place outside the Pan American 
Building. Even though the conference 
is hardly a week old, the publicity or- 
ganizations of the various countries 
represented at the conference have 


been busy informing the American | 


public of their economic problems, All 
the leading American journals are 
already printing columns of informa- 
tion regarding the economic condi- 
tions of China. Shortly, thanks to the 
activities of the publicists who are 


accompanying the Chinese delega- 


tions, the average American who 
reads his morning paper will be bet- 
ter informed regarding the problems 
of China than he is perhaps of his 
own country. But while China is first 


in the field in this respect, the other 


delegations are, I am told, shortly to 
follow suit. Shortly, one will perhaps 
hear heated discussions of the fiscal 
policies of the Japanese Government 
in the ice cream parlors and the cafe- 
terias. The possibilities of this sort 
of thing are quite plain to me after 


being drawn in the other evening to 


a heated discussion between a restaur- 
ant cashier and a man who was 
apparently a prosperous mechanic re- 
garding the ability of Germany to 
come back and the value of the Ger- 


{ 
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man paper mark. The average Am- 
erican’s knowledge of international 
finance and commerce has increased 
immensely in the last few years even 
if “Joe” Fordney’s hasn’t. All of 
which will, in the long run, make the 
task of those who wish to see the 
United States participate in the res- 
toration of Europe’s finances so much 
the easier. As I have attempted to 
point out already the big difficulty 
in their way has been the economic 
ignorance of the average American 
and his representative in Congress, If 
scientifically distributed propaganda 
can remove this ignorance on the part 
of the man in the street, the Con- 
gressman and the Senator with his 
ear to the ground will not be long in 
changing his attitude. In brief, with- 
in the next few months the American 
public is to undergo a _ thorough 
education in regard to the present 
status of Europe and its relation to 
the questions of international war in- 
debtedness and reparations, an 
education which will prepare it in the 
most thorough way for the very 
definite economic proposals which 
will be forthcoming sooner or later. 


“STARVATION” REPORT 
RESENTED IN WEST 


Westerners Indignantly Declare 
That They Are Able to 
Look After Themselves 


The reference to people starving in 
Western Canada, made by Miss Mc- 
Callum, assistant secretary, Canadian 
Council of Agriculture, at a political 
meeting in Toronto, are strongly re- 
sented by Westerners. “Hysterical” 
is the description being applied to 
Miss McCallum’s | statement. As 
Southern Alberta was particularly re- 
ferred to, the Minister of Agriculture 
in that province, George Hoadley, has 
issued a statement declaring that the 
situation is well in hand and that 
“those in Southern Alberta who are 
in financial difficulties are a small pro- 
portion of the total population.” 
President Jamieson of the Lethbridge 
Board of Trade issues the following: 


“While it must be admitted that 
there will be some distress in South- 
ern Alberta this winter, as a result 
of severe crop failures, there is noth- 
ing to warrant the gruesome picture 
painted by Miss McCallum. It _ is 
nothing new for political speakers to 
make rash utterances. 

“Relief will have to be provided for 
many settlers and the means and mach- 
inery required for this purpose have, 
I believe, already been established by the 
Provincial Government. 

“Furthermore, those who are in pos- 
session of means are always ready in 
these parts to assist those who are less 
favored. That is a characteristic feature 
of Western Canada generally, and par- 
ticularly of Southern Alberta. 

“The banks, loan companies, and 
merchants are, I think, duly consider- 
ate of those who cannot pay, but would 
pay if they could. 

“T have interviewed many people re- 
cently of the class mentioned by Miss 
McCallum and they have made no such 
prediction as Miss McCallum has cred- 
ited to that class. 

“The situation is perplexing enouch 
aon making it worse by idle 


SALES TAX FAVORED 
BY STEEL MAKERS 


Policy of Judge Gary Strongly 
Supported at Steel Insti- 
tute Meeting 


Elbert H. Gary, president of Amer- 


ican Iron & Steel Institute, address- 
ing that body at its semi-annual meet- 
ing, Said business conditions were 
growing perceptibly better, although 
he would not commit himself as to 


when normal activities might be look- 


ed for, * 
Judge Gary intimated that a fur- 


ther reduction in the cost of living 
and in wages paid to certain classes 
of labor was necessary. He advocat- 
ed strongly Government economy and 
reduction in taxes and came out un- 


qualifiedly for a sales tax. 


Regarding the limitation of arma- 
ment program he declared that de- 
creases in the demand. for steel, if 
any, would be small, while the bene- 
fits derived from peaceful conditions 
would be beyond calculation. 
Prominent steel men at the meeting 
were greatly pleased with Judge 
Gary’s address, one Middle-Western 
producer saying it was the best 
speech Judge Gary ever made be- 
fore the Institute. Judge Gary’s at- 
titude on the sales tax was loudly ap- 
vlauded. His statements on disarma- 


ment, that it would have a negligible 
affect on steel production, and even 
44 it had a great effect, pecuniary in- 
terest should be forgotten in the 
question of national welfare, received 


the greatest praise. 


NEWSPRINT PRICES CUT 


MONTREAL.—In spite of efforts 
on the part of some to maintain price of 
newsprint at $80, it has been wisely 
set at $75 for first quarter of 1922 
‘y the Canadian Export Paver Co., 


ind the rest of the mills are likely to 


¢ » anel 

ollow suit. The result of the cut has 
heen a big order from one of the mos: 
*rominent New York publishers. 
This price shows a decline of $55 from: 
the opening price this year. 


MAKING MYSTERY 
OUT OF GOUIN’S 
PART IN CAMPAIGN 


(Continued from page 1) 

ployees revealing information that 
has been furnished, in confidence, by 
firms or individuals, Sir Henry need 
not have sought refuge under the 
Act: first because it provides no such 
refuge; secondly, because he should 
have come out frankly, and bgldly, 
simply declaring that he couldn’t af- 
ford, to reveal unfavorable financial 
conditions of companies that might 
make it impossible for them to con- 
tinue to secure credit, and embarrass 
them unnecessarily in an effort to 
survive difficult business conditions, 
and the same is true of his duty to 
the many individuals—farmers in the 
west, among them, to whom the gov- 
ernment granted an opportinity to 
recover. 


A Complaint 


Indeed one of the complaints 
against the Department has been that 
at times information has leaked out 
and reached quarters to the detri- 
ment of other firms. Mr. Murdock 
might satisfy the public by making 
it clear that the stories he is telling 
on the political platform of “what 
happened” when he was a member of 
the Board of Commerce, doesn’t come 
under the same ruling. 


A Ridiculous Finale 


There was a suggestion in these 
columns last week that the Riordon 
Co. probably owed something to the 
Ontario government. It so happens 
that they do, and one might fittingly 
follow Mr. Crerar’s line of argument 
and reach the sad conclusion that th 
Western leader’s first lieutenant in 
the east was also a bosom friend of 
these “Big Interests” that terrorize 
every Opposition, and that Mr. Crerar 
is left a!l alone in the world. But it 
proves nothing of the kind; the case 
is of infinitesimal importance com- 
pared with the Ottawa one, while the 
Quebec one stands somewhere in be- 
tween, Neither of the latter is worth 
quoting save to emphasize the ridicu- 
lous end to Mr. Crerar’s logic. 


Standardizing Mr. King’s Followers 


Mr. King is deserving of some 
measure of sympathy as he tries in 
vain to standardize his followers’ 
views on the tariff. He sees his can- 
didates in the West preaching “u!- 
timate free trade,” and immediate 
“reciprocity,” and out comes Hon. 
Geo. P. Graham in the refuge of 
South Essex—far away from his po- 
litical ancestral home in Brockville— 
and thus proclaims: 

Middle of the Road 

“Not high protection at which the 
Conservative party aims; not free trade, 
the ideal of the Progressives, which 
would be disastrous to South Essex, but 
the middle of the road policy like the 
Laurier-Fielding tariff.” In reality the 
Government tariff is lower. not 

But the situation takes on the flav- 
or of a rich joke when his candidate 
in Brantford actually lectures the 
Conservatives for lowering the duty 


We Own and Offer 


THE LIGHTER SIDE 


When Sam Carter, Liberal candi- 
date in South Wellington was roundly 
denouncing ministers traveling about 
in private cars, Mackenzie King roll- 
ed in in a private car for a meeting 
in support of Mr. Carter. 

The Toronto Telegram, comment- 
ing on Sir Lomer Gouin’s invitation 
to the electors to let the Liberals set- 
tle the “railway muddle,” which ‘isa 
.egacy of Liberal mal-administration, 
says that such an invitation, in its 
brazenness, recalls the old Bowery 
sign: “Don’t go elsewhere to be 
cheated—come in here!” 


too much and injuring home indus- 
tries! 
The Joke in Brantford 

“The premier claimed that the average 
duty under the Fielding tariff was 26 
per cent. and that under the present 
Government the average tariff is 21 per 
cent. Why was the reduction made if, 
as he claims, the only hope of-prosperity 
in Canada is in the high tariff? 

“The fact is, this average reduction 
from 26 per cent, to 21 per cent. claimed 
as such an advantage by Mr. Meighen, 
has been made at the expense of Can- 
ada’s industries. For instance, the duty 
on agricultural implements, binders, etc, 
was reduced by the present Government 
from 17 1-2 to 12 1-2 per cent. Was 
this done in the interests of the work- 
ingman? Tractors were made free; 
Cream separators and binder twine also 
kept on the free list. Millions of dollars 
were sent to the United States for the 
purchase of these articles, every dollar 
of which that was paid for labor might 
otherwise have been spent in Canada and 
every dollar that was sent to the United 
States for these articles helped to swell 
the balance of trade against us.” 


The Mystery of Sir Lomer ' 

There is a determination to attach 
some sort of mystery to Sir Lomer 
Gouin. By one paper he is viewed as 
he “guardian” of Mr. King; by oth- 
ers as his successor; by some more as 
a baneful influence—the “Big Inter- 
ests,” again, of course. Some see a 
coalition with Mr. Meighen; some 
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by a clique at Ottawa, bu wetia 
deleguies elected tec aan 


of the 


pose by Liberals i U 
Last ine ibent “part eae 


; has 
stood for democracy rk would be 
direct opposite of this for the choice 


the convention to be overruled.” 


The Power Behind the Throne 


The Farmers Sun, 
hand, charges that certain po 
“interests” in Montreal were | 
Sir Lomer. It declared that 


on the of 


interests” now supported the Libe: 
and were behind’a plot to elevat 


Lomer to the Premiership in ¢ 


TT 


promote their policies. Also, ¢ 


were training their guns on F 


Meighen as their strongest foe. 


adds: 


“In fact, some go so far te to 
ly proclaim that Sir Lomer Gouin: 
be the next Premier of Canada 


that Hon. Walter Mitchell will be hi 


Minister of Finance. All practical 
agree that if the Liberals are # 


turned to power, even s 


kenzie King as their head, he will, 
head only in name, and that the # 
power behind the throne will cen 


in this little group of Quebec 
als.” 5 va 
All of which tends to stir 
interest in a campaign that 
needs some entertainment. 


foresee a strong Quebec “bloc,” the|j 


strongest individual group the elec- 
tion will produce. 

The Ottawa “Citizen” which is 
scarifying both Government and Lib- 
eral, in favor of the Progressives, 


says: 
Scents A Fusion From Montreal 


“A fusion movement between Conser- 
vatives and protectionist Liberals is 
quite plainly developing, with financial 
headquarters at Montreal. It would be 
interesting to have Mr. King’s opinion 
on the possibility of the next govern- 


ment being formed by Sir Lomer Gouin? 


The Stratford Beacon will not hear 
of the beheading of Mr. King. It 
says: : . 

Cannot Supplant King 


“The talk is going the rounds in some 
quarters that Sir Lomer Gouin or some- 
one else may become premier if the 
Liberals are returned to power. This 
is far fetched. Sir Lomer is a goo 
man but just how he or anyone else 
could supplant Hon. Mackenzie King, if 
he. desired to do so, which is not, nor 
has even been apparent, it is difficult to 

He was selected leader, not 
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